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MONTREAL,  CANADA,  SATURDAY,  MAY  8,  1915. 


Five  Cents 


MUNICIPAL  BONDS 


OF  THE 


PROVINCE  OF  QUEBEC 


We  own  and  offer  the  Bonds  of 
several  municipalities  in  the 
Province  of  Quebec  to  yield  an 
attractive  income  return.  Full 
particulars  may  be  obtained 
upon  request. 


N.B.STARK  &  COMPANY 

Dom.  Express  Bldg.,  Montreal 


CANADIAN  LIFE  OnAWA  SELLS  ITS  LES  PREYOYANTS’ 
INSURANCE  COS.  OWN  BONDS  TO  ITS  SCBEHE  IS  NOT  IN 
SHOWJGJROWTH  OWN  SINpC  FUND  USE  IN  MANITOBA 

Policy  Loans  and  Real  Estate  I  They  are  3  1-2  Per  Cents,  and  j  Insurance  Company  Which  Man- 


CANADIAN  STOCKS 
INCLINED  TO  LESS 
ACTIVinTHIS  WEEK 


Canadian 

Municipal 

Debentures 


Holdings  are  the  Assets  Which 
Increased  Most  During  1914— 
One  New  Company  Reports 
To  Department.-— Huge  Surplus 
Over  Liabilities. 


Worth  Much  Below  90,  But  the 
Poor  Old  Sinking  Fund  Has  to 
Pay  100  Just  the  Same  City’s 
“  Finance  Minister  ”  Strongly 
Disapproves  of  Transaction. 


ager  Lesage  Cited  as  an  Ex¬ 
ample  Has  Abandoned  This  Pol¬ 
icy  as  Unjust  After  4  Years’ 
T^lal— The  Eternally  Accumu- 
la|«d  Trust  Fund  and  Results. 


ThP  inCTcase  in  policy  loans  in  Canadian  The  eity  foiineil  of  Ottawa,  on  Saturday.  a„  editorial  article  sever.al  weeks  aco, 

life  insurance  companies  was  by  no  means  made  an  issue  of  their  own  10-year  deben-  nj^re  recently  in  an  editorial  comment 

for  sale  to  statements  by  the  company's 

perioJ’^ThXrrrnmfsla^  exeeutiye  head.  Tnn  F.n;xc.ai.  Times  has 

000,  out  of  total  assets  of  S‘2,*)7.4o0.o6o.  or  ’  interest  rate  at  .{ 1-2  per  cent,  and  ventured  to  deprecate  the  .species  of  business 

just  14  per  rent.  The  ficure  last  year  was  so.d  t hem  to  the  sinking  t mid  at  par.  The  (described  as  "pension  fund  insurance”) 

S'23.T  100,000.  or  13.2  proceeding  was  yehemcnll>  op,K.sed  by  earned  on  bv  Les  Preyovants  dn  (’anada.  a 

percent.  Controller  T’isher.  the  "finance  minister”  ot 


life  insurance  companies  was  by  no  means  made  an  issue  of  I  heir  own  lO-year  dehen- 
sn  exlensiye  as  might  haye  been  expected  tnres  to  (be  amouni  of  $240,000  for  sale  to 
eonsidering  the  unprecedented  nature  of  I  he  their  own  sinking  fund.  .Not  only  this,  but 


per  cent. 

Except  for  an  itierease  of  nearly  one 


•ei  '  nr  •  1  Zr  .Zi  nn  Z.r  i.ni  liZ"  h*'  only  on  the 

the  ehaneter  nf  the  t -sni a  i«  '  1  n-r  nfiv  motion,  although  .Mdcmien  baroche 

changed.  Bonds  and'sloeks,  t’aken'‘to- 

4,^*..i  eo<  ini,  luwi  _ _ oi.ii  '*  f  CIll.  dehelltlires. 


gel  her.  total  S(H.400,000.  against  S.'sO.- 
700.000  in  1913,  which  is  a  much  smaller 
rate  of  increase  tlian  that  shown  on  the  total 


The  market  yaliie  of  a  ten-year  bond  of 
such  a  cii^  as  Ottawa  may  be  placed  at 


corporation  enjoying  a  Quebec  charter  and 
reporting  to  the  Superintendent  of  Insur¬ 
ance  of  this  P^o^•ince. 

In  our  original  article  we  expressed  a 
desire  to  know  whether  any  such  policy 
would  Hi  the  present  time  be  tolerated  by 
the  Insurance  Department  of  any  other 


We  Offer  at  PAR  39(1  INTEREST 
CITY  OF 


<  <1 A  r  i.;i  I  ijiM  R.-'O/CM:;  t  iJci  (I  ( iiif  i  MMJ  >>  II  uil  MI1-*  I  Mini  c  .  :  ui..  ..  i : «  <  i  .  i.  i  ...  _ _ *  a  i  iiti  i  iiMiiiJ  iii:r  iiii'M  i  in  anv  ui  iit^i 

ass(‘fs  — aboiil  10  pf-r  oont.  Bonds  taken  of  iliAjttawa  a«*tion  is  thrivt'ore^o  ox^trae^  general  manager 

alone  are  stationary  and  stoc'ks  sliow  an  „  „„  .  cirwi  i  m  i  «'ir  nnn  Or.  Pi’evovants  informed  us.  in  a  letter 

increase  of  .V  ^  million,  but.  this  is  almost  j^fro  .ifJ  wi,  horn  P"bli.shed  in  these  columns,  that  tl.ere  was 

entirely  due  to  the  transfer  of  oyer  4’2  fn’  Inv  rc  .rn  company  in  Manitoba  carrying  on  a 

_ I ..  4 4  u^.. 4  lI  inc  any  ret  urn.  I  he  I unns  are  required  to  ,  k..;: _ _  *  .  * u.,4  i ....  . 


CHICOUTIMI.  P.  Q. 

(Population  7000.) 

e%  BONDS 

Due  1st  May,  1925. 

DBIYOMIIYATIONS  •  $500. 

A  legal  investment  for  Trust 
funds  in  Province  of  Quebec. 

Write,  or  ’Phone  Main  91. 


Eastern  Securities  Co. 

lilMlTED. 

rX'WkSTMEXT  BAN’KJ-:RS. 

J37  St.  .Tames  Street. 
MONTRK.\li. 

HAJLIF.VX.  .ST.  .lOHX. 


MAaNTOSH  &  HYDE 

Establislied  183.% 
CHARTERED  ACCOUNTANTS 
157  ST.  JAMES  ST.,  MONTREAL 
Also  at  Toronto,  C^lilary,  Wlnnlpo^. 
('inanclal  Reports  for  Rankers,  IVlunicipal 
and  Corporation  Audits. 


millions  from  one  column  to  the  other  in  the  f"-'  T'?'’  are  required  to 

case  of  the  Canada  Life,  which  may  repre-  saPirday 


case  of  the  (.’aiiada  Life,  which  may  repr<’- 

sent  a  change  in  inyestments  hnl  is  much  ’  w.  .i  4-»  *.•  .  .AseurHiicf  hioi  .mjuum.v  »  o.,  »tiii  lu-.m 

more  likely  to  he  merely  a  change  in  elassi-  ‘  ''”'*8  pposi  loi  .  office  in  Winnipeg. 

fieafiori.  Beal  esiale  holdings  increased  27  Conlroller  Fisher,  in  niofing  the  o  per  Mr.  .Antoni  Lesage.  the  general  manager 
per  eent.,  a  rate  which  suggesl^i  a  consider-  cent,  aincndment  said  that  he  had  sought  of  Lej  I’ret oyanls,  was  doubtless  in  gooil 

able  arooiiTil  of  foreclosure.  Beal  estate  the  ad\ ice  of  Mr.  Burn,  general  manafter  of  faith  in  making  Ibis  stalemenl.  since  it 

loans  are  up  about  S  pcrcenl.  tlie  Hank  of  Ottawa:  Mr.  Finnic,  assistant  would  ajipear  that  the  Uni\ersal  did  at  one 

One  Now  Company.  general  manager,  and  many  other  financial  lime  write  the  class  of  contracts  used  by 

. . . .  .  't'en  of  high  standing.  They  all  eon-  Les  Pie\  oyants.  But  be  is  gravely  inisin- 

ino-  tlin  eniTTe  niinilioc^  'in  *' 'uM  '  demtieH  iiivestmenl  of  sinking  funds  in  formed  if  he  supposes  (hat  the  l  ni\crsnl 

Ho;,.  liff^r-n  ocnZl^  -^'2  por  cent,  debentures  at  par.  The  is  stHl  doing  so.  We  hax  e  made  inquiries  of 

hv  ilio  4iii*i  1  111  I'h  L^'t*  L  '7  Controller  read  extracts  from  letters  of  some  the  njianagcment  of  the  T’niyersal  and  ha\o 

r^ni  vin  u  "f  .-'inongst  them  one  from  Mr.  recciyedlhefollowingieplv:-- 

of  the  Home  there  are  now  only  two  f  an-  condemned  the  proposed  borrowing  KrtPor  f's*-*"*'- 

adian  companies  Wllll  an  impaired  capital  :  iinccrlHin  (erms  In  cities  like  sir,— In  reply  to  yonr  letter  addressed  to  the 

stock,  the  Security  and  the  Travellers'  I.ife  I?--  ’  * 'i 'll'  •’’  ■  y*  I  niversal  I. ife  Assurance  and  Annuii.v  Coinpan.v.  1 

of  CanaiH  and  llicse  are  in  ttiiicli  the  same  " ’tif>(pf“"  *'"'<1  e.-t  mount ,  where  they  had  may  say  ttiai  onr  company  diffcr.s  from  I.es  I’re- 

oi  I  anada.  .inu  tnesp  aic  in  mu.  h  the  same  ,„,„j  ,n,stees.  when  Ihev  bought  vo.vants  du  Cana.ia. 

position  a.s  Ihe  \car  befoie.  3  h.^  total  ow,i  (lehenlnres  they  were  bonirhl' at  YVhpn  ilie  company  was  llisl  organized  ihry 

surplus  of  assets  over  exlornal  liabilities.  /  ,  n"icc.  ii  .  ere  iignt  at  started  win.  a  similar  policy,  i.ui  they  foimd  iiiat  It 

for  all  the  Cannilian  comnnnies  has  risen  market  rale.  was  goim;  to  he  unfair  to  Ihe  poli.'.t -Udders  and 

fr  ...f  «•!!  ooti  I  "«•- Tv  n'lm’  'PI  ^  A  sinking  fund,  lie  said,  serves  two  :  they  stopped  l.ssning  these  policies  alter  four  yeans 


similar  Inisiness  lo  that  of  Les  Fh'evoyanls, 
said  company  being  the  UTii\ersaI  Life 
.Vsgiirance  and  .\tinuily  (  o.,  wilb  bead 
office  in  Winnipeg. 

Mr.  .Antoni  Lesage.  the  general  manager 


ing.  the  same  number  as  last  year.  The 
Home  I.ife  has  di.sappearetl.  being  reinsure.] 
by  the  Sun,  but  (he  Saskatchewan  inak.'s  its 


of  Cana. la  -ind  H.cse  a.-e  in  iTiiich  the  sa.ne  "inipeg  aii.i  e.-i  moil .. . ,  iMierc  i  iic>  unn  may  say  thal  onr  .-onipany  dltfer.s  Irom  I.es  I’re-  I  |i 
ol  I  anada.  .inu  tnesp  air  in  mu.  h  the  same  ,„,„j  ,n,s)pes.  when  Ihev  bought  vo.vants  du  Cana.Ia. 

position  a.s  Ihe  year  befoi.-.  The  total  f|,pj,.  ow,i  (lehenliires  they  were  boinrhl' at  YVhpn  the  .-.tnipany  was  llisi  orgaiiiz.'.l  ih.-v'  '' 
surplus  of  assets  over  exlornal  liabilities.  IZ”  /  ,  nilirc.  Il  .  ere  Ilgnt  at  started  with  a  similar  policy.  I.m  Hi. y  loimd  that  It  i 
for  nil  Ihe  ('annilian  coinnimies  has  risen  marUcI  rale.  ,  « a,  goint;  to  he  unfair  to  Ihe  pdi.'y -lichicrs  :ind  '  .1 

fr  ...f  «'il  not.  .  I'-Tv  n'lnt’  'm  ^  A  sinking  fund,  lie  said,  serves  tw  o  :  they  stopped  i.ssning  lli.'sc  p.illcies  after  f.mr  ycaris  I  ' 

troin  .$,H  ,43b,(HI0  to  Lo  Ib.OOO.  Fli.'  ncl  niiri.nses  'Ph..  tirsi  imrnose  is  lo  nrovide  I  Woihavi.  an  entirel.  different  poll.)  now  w|il.'h  i  oi 

reinsurancp  reserve  has  risen  from  $190-  P**’|o  c. .  i  tie  n  .1  p  iip  i.  t  i.  d  Pio\  me  |  ^.p  «hi,-||  dKp.rs  from  I.es  I’ret  oy- |  fl 

77(t  non  fo  .soiq  hQl  (1(10  nr  abi^iit  1 7  0(10  n  means  ol  niceling  debentures  when  they  i  ants  1$  the  fan  that  .vc  place  ?i, no  out  of  each  i.'.fio  ■  j,, 

on.i'  I  •  c.  7.''’'®'  *■  ’ ’’  or  anout  ..  1  t.UUU,-  hp,.f,fnf.  ,|,jo  'I'hc  ratepayers  ptiv  a  certain  ;  premiTim  in  a  irnsi  fund  Ka.-h  year's  l.udii.'ss  I 

UUU,  being  b.t)  per  eenl.  i  .  .  h,.,,.  7i.itis  ar.'>  nnf  ...if  at  standi  hs  itself,  and  mauirrs  at  (he  end  .iftweniy  P' 

-  -  .  sum  f.icri  y.nr.  and  tllfs.  Mimsar.  pm  oit  at  yp3jw"fi-.ini  the  y.-ar  in  whi.'li  it  was  lak.'ti  ...d .  at  ,  ol 

STI'KI  IlK  f’iVilki  1*11  KKPIt  It  I4' It  iriM’ri’st.  I  Iu‘  junoiuit  p:uo  in.  lotjoihrr  Whk'l^  lirnc  mo  pf»v  tin*  accumulatcfi  amount  l)a<*k 

.  ■  Ft  ^,1*  I  f\r.i  nibibr.!*.  iptrrc>1,  mil'll  tnaki-  up  tbf*  anmunl  to  th<t  Lon.  ik-iary  in  a  lump  snm.  or.  if  tho.x  prefer,  '  . 

In  (he  table  of  industrial  slocks  whtch  borrowed  w  hen  il  beomes  ,lue.  The  higher  Z  fhe  h.ut'sV^’ea^il^g'li^i^;  n! 

have  passed  their  .lit  mends,  given  on  this  the  rate,  ot  intcres;  earned  on  money  paid  in  end  of  (he  .second  iw.-nly  years,  they  miisi  a.i.-epi  c 

page  last  week,  the  senior  seenrilv  of  Ihe  annually  1  he  less  I  he  ratepa^■ers  have  to  pay.  the  prli.'’ip»l  '  .  I  u 

.Steel  Comrianv  of  CnmHji  I.imi'feH  was  -  rjo,^'cd.  howe\pi',  that  Ihe  asaure.l  dies  dujrmgi 

c  ompany  ol  A  anade^  JjnnUco  was  Money  Worth  IV'.  nor  cent.  the  wyond  iw..niy-.v.'ar  iwriod.  th.-n  his  prlmdpal  is  a 

quoted  as  merely  a  preferred  slock.  Tl  is.  '  ■  j  divided  among  ihosn  who  live  i.>  the  end  of  the  j 

as  a  matter  of  fact,  also  enmulalive.  and  al  "Tlirre  has  never  been  a  time  since  1  |  iweni.i  y.'ars 
the  present  pric.i  of  09  or  t  liereabou^s  iimsl  ha.vf  know  n  any  (  hing  about  business  when  ,.ai7!d7lcaVh7.f7nv  aswV./^ 

appear  most  attractive  lo  those  with  any  money  eonl.l  not  earn  1  '  p.'r  cent,  al  least,  standing,  to  retnrh  the  m.mey  pai.i  ini.,  the  iriisi  1  — 

faith  in  the  future  of  Ihe  Cana.lian  Steel  Nttl withstanding  (liis.  the  .•ity  of  Ottawa  fiin.l.  logeth.M-  with  .'l  per  ci'iii.  rompoun.l  intere.si  : 

industry.  The  earnings  of  t  his  company  in  has  for  y  ears  l.er  ii  estimating  the  y  early  froni^^^tte  of  sn.'h  polii-> ,  until  the  date  ol  .Icath  ol  , 

191:L  xverr  .S.'iOO.OOl)  in  excess  of  Ihe  bori.j  payments  l.»  he  mad.'  by  rtltepayers  on  an  ()„r  i.oHeies  proxi.le  that  in  ra>e  anynne  lapses, 

interest  and  preferred  .lividend.  whieh  assumption  t  hat  I  be  monov  [laid  in  will  only  his  pnii.-y  ii.rough  i-ari'lr.s.sni'.ss,  ihc  amnunt  paid  in 

latter  atn.nmi.ul  t.i  $4.V,.0()0  in  1914,  as  earn  3  per  .■.jnt.  Fa.'h  year  the  ratepav.  rs 

shown  in  the  oBicial  statement  elsewhere  in  are  paying  lliousan.ls  ol  dollars  more  lhan  f.mds  go  to  ihe  stoi  khol.lers.  ' 

this  issue,  they  w'cre  only  just  sufficient  (o  would  he  necessary  if  the  sinking  funds  1  may  tunher  si.iite  ihat  if  cv.t.v  polf.-j -holder' i 

pay  bond  interest.  The  preferred  si. tek  now  were  iiiv.'slcd  in  a  businesslike  manner,  ''*'7  ."’'I u  A’’’.'') 


War  Specialty  Group  Occupied 
Most  of  the  Market’s  Attention, 
With  Dominion  Bridge  the  Lead¬ 
er-  Scotia  Recovers  Some  of  its 
Former  Activity  Steel  of  Can¬ 
ada  Latest  Recruit. 

On  the  wholn  the  Canadian  .Sio.'k  F,x- 
changes  may  Lie  sai.i  t.>  haxe  gixeii  a  very 
sati.sfactopy  denionsi ration  of  iiii.lcrlying 
strength  during  a  week  in  w  hi.di  foreign 
markets  have  manifested  ti.  l.'iHlcncy  1.. 
irrcgiilarily.  The  nalnral  rcaclion.  long 
looked  for  as  respe.-ts  Xcw  ^■.)rk,  an.l  Ih.’ 
disquieting  nature  of  the  war  news  fr.im 
Kuro)).',  villi  t  h.' dev  clopm.'iil  of  .•ompli.-a- 
tions  in  Ih..  Far  Fast,  might  well  hnv. 
served  lo  pr.'cipitat.'  a,  shar).  break  in  Ihe 
markets  i.f  M.inircal  an.l  'ror.inio.  . 

There  has  been,  h.iwcvcr,  no  sliarji  l.r.'ak. 
Indeed  some  issues  have  added  t.i  previ.nis  1 
gains  even  in  llic  face  of  adverse  fa. 'tors. 
What  has  h.npp.'iied,  I  hough,  is  a  falling  off 
I  of  the  buying  .leman.l  f.ir  Ih.'  lime  b.'irtg. 
j  The  ahs.iri.tion  .«f  stocks  which  wppt  ..n 
during  Ihc  first  Ihr.'c  w.'cks  ..f  ( h.'  partial 
removal  of  rest ri.'l ions  on  Ih.'  Cana.lian 
exchanges  lias  not  been  follow.’. 1  by  any  .'X- 
tensive  selling  mov.'iiienl.  There  has  b.'cn 
a.  certain  arunnnt  of  profit  taking  on  issu.is 
which  s.'ored  sharp  advances  .'arly  in  the 
movement,  hut  in  the  main  hol.lers  ap|ic:ir 
content  to  p.jt  tiway  Ihc  sc.-iiril ics  whi.di 
they,  in  the  majority  ..f  eases.  I.oiighl  at 
bargain  iirices.  and  t..  wait  f.ir  the  real 
■‘biiH"  mnvenieni  whieh.  it  w.nil.l  seem, 
must  inevitably  .•.imc  with  any  v.  ry  fav.ir- 
able  d.'vel.ipments  in  the  inlernati.uial 
(angle. 

IVnr  Stocks  i''liict iintcd. 

I  The  group  of  war  sp.’cia  It  ics  in  I  lie  tw.i 
Canadiiin  exchanges  have  lliicl  iiatc.I  more 
'  than  other  issii.'s.  wlii.-h  has  l.c.'ii  the  way  .jf 
■  war  spe.'ialties  .'Isewher.'. 

I  F.ir  the  vv. ck  Dominion  Bridge  has  been 
I  the  star  perform.'r.  iie.'s  ..f  further  war 
I  orders  for  the  I'ompany  s.  rving  t.)  giv.>  a 
j  flllit..  to  the  speelilativi'  iiil.  rest  which  has 
i  been  built  up  ar.iiind  a  sccniity  which  in 
'  ppai'cfiil  limes  remains  as  slc.-idv  as  ..n.' 
.of  the  bri'lgcs  the  .•omiiany  bnil.ls.  '1'..- 
I  war.ls  the  .>n.l  ..f  ih.'  w.>ck  tli.'  .'.iiifirma  1  i.in 
of  fiirthi'f  .irders  for  S.'.itia  St.'cl  and  ihc 
news  of  or.lcr.s  f..r  its  snl.si.liary  ,  1  lie  F.tisi.  rii 
I  Canada  Ciir.froiii  IheBiissian  (!ov  i  rnm.'iit. 

I  .led  ip  a  Biov.eincnt  in  I  h.'  st.i.'k  in  t  he  face  of 
a  rlrooping  market.  Cana.lian  Car.  exten- 
isively  .leall  in  Ivvo  weeks  ag.i,  pass.'.l  tIp' 

Continued  on  I'agc  2 


IFri7c  for  a  copy 
of  our  May 
offerings  yielding 


5%  to 

Wood,  Gundy  &  Co. 

C.P.R.  Building,  Toronto. 

Iiondon,  Bug.  Saakatoox 


IJAI/r  IM>NDS  SOLD. 

The  town  of  Call.  Onl.,  this  week  dis¬ 
posed  of  an  i.ssue  of  $1.">.000  .j  I2  per  cent, 
bon.ls  mainriiig  in  20  years  to  .\.  H.  Mart¬ 
ins  an.l  Toronlo.  Tlirre  were  18 

bidders. 


THREE  RIVERS 

Harbor  Commissioners 
Due  Jan.,  192.4 

5%  Bonds 


ISSl'EO  fNnKR  At'TnciniTT 
OK  THE  I'OMI.MON 
GOVEKN.MENT. 


To  Yield  534V 

f.VKI  DE.VOMI  NATIONS 


MW  INVESTMENT  1, 1ST 
HEAItT  THIS  week. 


BOND  DEPT. 

Bongard,Ryerson&Co. 

85  BAY  ST.. 
TORONTO.  CANADA. 


WE  OFFER 


THE  UNSOLD  BALANCE  OF 


Features  in  To-day  s  Financial  Times 


PACiE  TU'O 

Tinaucing  of  Our  E:xpeditionary  Forces, 
i  PAGE  THREE 

"Mainly  About  Securities.  ' 

Words  Sales  for  April. 

■JVesteni  Canada  Power's  Preforred  Stock. 

PAGE  FOCK 

Editorial 

T.  K.  D.'s  Column. 

"Mainly  About  Financiers  ' 

PAGE  FITE 
B.md  Negotiations, 
flints  to  Investors. 

PAGE  SIX 

Pulp  and  Paper  Export.s. 

B.  C.  Moratorium’s  Terms. 
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this  issue,  they  vv'crc  only  just  sufficient,  (o  would  he  iie.-essarv  if  the  sinking  funds  1  may  tunher  stiit..  iliat  if  cv.t.v  polf.-.v -holder 

pay  bond  interesl..  The  I'.r.'lerrcd  s1.,.;k  now  w.-re  int  .'sl.  d  in  a  bnsines.slike  niai'twr. 

has  a  Haim  on  two  qiiarfrrs  (lividcnds  and  inado  to  oarn  all  that  they  ean  earn  7  cr,,,  „oiilfi  n'tnrii  lo  him 


from  lull  as  well  as  those  aceruin^  this  eonsl.-icnt  with  safety. 


*■  Whut  we  have  <ione  in  Ottawa  is  to  pul  A'  at*  Ih' 

!  a  Iare:e  amount  of  our  sinkinp  funds  in  the  x  per* rotn 

!  bank  :it  d  ^  2  eent.  We  have  been  allowed  \Ve  jzuarantee  ui 


every  dollar  paid  in  and  %  per  eenl  eompound 
in(crV«il  on  his  money  for  the  iwenly-year  period 
Our  money  al  Ihe  present  time  is  earniivc  on  an  1 
vrrapp  H  per  reni.  I 

We  firuarantee  under  our  policies  lo  pay  ihe  l»ene-  I 


tier,  thoujrli  not  in  theorv,  4ve  have  borrow-  '  our ex|M»rienc’e so  far  shows  ihai  ihe  polie.v-holfler 
e.l  our  own  sinking  funds  at  3 ' 2  P^r  eent.  "•'V’^.ti.i/ioZ'iTy 

Cicnoral  llebeiiturcsi.  there  is  a  better  iiivchtracnt  offered  in  ('aiia.ia 

"'<<1  f'lr  ac  acimml  ainhino-  I'liiirl'i  arc  .■.ill-  "c  have  our  Covcrnmcnl  Reserve,  an.l  there  is 
1  .1  Innd.s  art  .n  possibility  ..f  any  polic.v-h..1.1er  hising  a  .'.nt.  in 

ccfned,  that  is  the  sinking  lunds  to  vvhicli  all  |  .'onnci'ilon  with  this  insurance,  only  through  .'arc- 
theralepa.verscoiitribiite.it  may  h.' argued  lossncss  .ni  his  part. 


'  V  C*!  C*  A  OINIFTO  I  bank  al  3  ’  2  Iter  cent.  We  ha  ve  been  allowed  vve  guarantee  under  our  p.ilicies  to  pay  the  lw>iie 

VVEiEilVljI  Ijro.  hv  th.'  bank  to  li.irr.iw  at  'i  tsi  nor  cent  an  fleiarv  (he  St  placed  in  tlio  triisl  fun.l.  togeihiT  Hilh 

-  '  ■  tfl<  oailK  to  luirrovv  at  .y/a  pir  .ent.  .in  in,or,,,„  oamed  .luring  twenty  y.'ars.  ami  pr..- 

Rank  clearings  were  heaviiv  re.lncci  rer  lo.,  .a-  "9""'  '•>  'hf*  fltlking  fuii.l,  Ip  pHIc-  p„rtionale  .share  of  ail  lapses  through  negligen.'.'. 

,  redu.cd  for  toil  thts  (jpp.  thougli  not  in  theorv,  »ve  have  liorrow-  i >ur .'sia>rien.'c s..  far  shows  that  ilm  poiie.N-iiol.ler 

week  in  Toronto  and  M  innipeg.  and  alioiil  (ho  usual  r,,|  .sinkine-  fun. Is  at  .  ncr  .■ent  In  good  standing  will  make  I'roiii  l.t  |ier  rent.  I.)  2i 

reduction  in  .Montreal  and  other  Eastern  rities  to  our  o  w  n  sinaing  I  tl  nos  a  t  .v  j  p.i  . .  u  i .  per  .-.’nt .  .m  his  invest  mem.  I  nii.'.stion  v.-ry  nn..  I 

Following  arc  the  figures  for  we.  ks  ending  .May  ii,  IJenoral  llebeiitures.  lo-daT 

I'Jlo,  and  May  7.  init:  r  n-onoml  sinkino-  fimds  arc  .■.in-  "c  liavo  our  Covernment  Reserve,  an.l  there  i.« 

l!)l.-,  till  1  riiange  i  .1  1  •  "  ,  no  possibility  ot  any  polie.v-h.dder  hising  a  .'.  nt.  ir 

*  oprned,  that  is  thr  sinkiritc  lands  Id  \\liP'h  all  ronnonion  with  ihis  insuranre,  only  ihrouph  care- 

*  theralepaverscoiitribiite.it  mav  be  argued  lessness  .ni  his  part. 

.Montreal .  lit  1  .ogO  — 2,S5i>,  Kid  ,u.,,  „„  i,„rni  is  done  if  Ihecilv  l.orrovv  sT  his  F'”''  'he  dollar  received  liy  Ihe  .-..inpany  out  ol 

Toronl.. .  ;t7.;i09,I.V)  46.'l-13,-1't9  -9  i;«  ’90  ,  n  .  r  ,•  ^ '  each  .year  s  premium,  the  company  agrees  lo  look 

wZinncc  ’S  .IKI  --.  9.  «’o  dZ  «<  »  '^'''nll  catc  of  inicrcsi.  II  lhc|af„.,.  principal  an.l  int.T.si  and  pay  all  espens.'s 

'  '  . -  ..ISI...>.5  .3b.S.9.19.{  <,.st..,40  ryt  ,.pay,,,.^  gencrtlllv  .itdv  gel  a  small  rate  ;  therewith  for  the  twenty  years  Yours,  etc  . 

“Z" .  •!'!,cdo  *■  on  (heir  sinking  funds.  I  hl-v  pavoniv  a  small  Tnos.  Coi.Br.Tr.  Manager. 

.  :  .  .  .689.  46  „  ok4.„42  rate  of  iiilcrcsi.  The  answer  lo  this  argu-  " """fCK.  Man. 

. Z  ''  '*>• 

,  .  •i38..t(,4  pppp  jf  pav  a  high  rale  ol  interest.  All  .  ,  •  ,  r  i-  •  r 

.  'Z'-f.?  Ihc  moiiev  v.,u  pav  in  interest  goes  to  (he  ,  c.s.senlial  p.>int  of  the  I  nivcr.sal  s 

.  I.9i,,.i.is  2, 1  Oh, <’.,4  -  219,310  fiepefit  of  ,'h,.  ratepavers.  The  more  the  bu.sincss  is  flnil  each  .year  s  bmincs.s 

sinking:  funds  oani,  the  sooner  tho  nilepayorvS  i^tamls  by  itself.  The  iin  esior  is  assuied 
F\eHAlVPP  RATPWI  p.'iying  on  the  delientures.  of  h|s  proportionate  share  of  (he  etirningsol 


$300,000 

CANADimi  SALT  CD.  LIMITED 

First  Mortgage  (Closed)  Sinking  Fund  Gold  Bonds 


DatccL  1st  September,  1914. 

Denomination 


Due  1st  Scplcmbcr,  1934. 

$1,000 


EXCHANGE  RATES 


sterling  Exi'hange  and  New  X  .irk  I'uuds  were 


The  essential  point  .)f  the  I'niv  .'I'sars 
business  is  lhal  "eaeh  year’s  bti'incs.'^ 


)f  lii-  proportionate  share  of  (he  etirnings  .jf 


".\V  ngar.ls  l.j..-al  improv.-menl  .leben-  1  >»i«’  whole  fund  .,f  1ho.se  who  go  in  with  him 


BRADSTREE'rS  OPTIMISTK'. 

'ng  rri.iay  Ma 

Bradslrect’s  Montreal  report  this  wi>ek  .-hange  Broker 


tures,  I  he  mat  ter  is  .liffereiil .  If  y.ni  ask  the 
raf.'payers  on  a  street  to  pav-  for  a  jiave- 


at  the  '■ame  time,  and  his  r(■.•eipts  eann.it  lie 
eilht  r  inerease.l  or  ilecreaserl  by  Ih.i  am. Hint 


"  ,  .  :  .  ■  ..-w.  ratepavers  on  a  street  to  pav  lor  a  jiave-  • .  ..  i,  i 

quoted  as  follows  in  .Montreal  during  the  week  end-  hv  insl'ilments  (hev  are  entitled  to  hnsiness  subsequently  written.  lie  has 

'ng  Fri.iay  May  7.  as  r.>port<id  by  E.  stanger,  E.v.  i',’,,- everv  .-ent .  I  heir'annual  pavuients  pi'i't^P'h't  'whatever  of  the  immense  gains 


D.'inand  Cald.-s  \,X'  Fun.i 


"The  outlook  in  the  surrounding  country  sai .  .  .  .  I7«  n.-.  4x2  .',o  4S2  7.7 

districts  all  points  lo  good  crops,  and  ha.'  M,m  .  479. .'.o  4x2  1S2.6.-.  i9-;i 

caused  a  very  optimistic  feeling  amongst  Ihe  'r„ps .  ts-j  2.-.  4S2..i()  in-.t; 

country  merehants,  whieh  has  also  been  felt  wc.l .  1x2  2.',  4.S2  .;o  19-3; 

by  our  wholesale  trade,  who  report  an  im-  'phur .  492.1.'.  482.7.%  i9-;d: 

provement  all  round.  Very  favorable  ad-  Rri .  182.1%  482.7%  19-3: 

vices  are  coming  in  from  our  nortbvvest  _  _ _ 

provinces.wherefarmershavebrenexten.l- 

ing  their  acreage  considerably,  and  they  are  DO.MINION’  I.IN'KN'.S.  I.lXiri'ED. 


eat.  .'ain  lo  rcdii.-e  these  payments.  Wc  offi-r.’.l  by  Les  Prevoyants.  f.vr  lie  can  s.'.  tir.' ; 
■  F’muls  have  n..  right  to  make  a  gr.mp'of  ra.te|.avers  nothing  but  the  earnings  of  Ins  own  money 
i9-;t2pr  pavm..relora  pavement. oranvolherwork.  '•ommis.sion  for  managcmmit.  and 

i9-;i2  pr  i„  'order  that  the  eiiv  gencralh’  mav  borrow  P''"=  bmieht  rpeeived  from  the  .Iropping  ] 
"»-'<2pr  iis  monev  at  a  rate  jess  lhan  it  would  bring  «”'!  of  tillier  poliey-holders  in  his  ..win 
if  loaned' to  other  panic,  "Hass.  As  (o  1  he  safeguards  and  ma  nag.’- j 

lu-aj  pr  ,  .  niPiit  of  the  I  nivprsal  s  trust  itnid,  wtt  arp  i 

Tn-32pr  Smkiiiii  Fund  «s  Scniritv.  nattirallv  in  no  posifinn  to  sprak,  hul  Mivy  j 

"Bui  the  sinking  funds  serve  another  i";Z'tniahly  tqitisfa.'t..r,y  t.i  llie  Mani- 
Flt  purpose.  Tliev  ar.- a  seeiirit  v  f.ir  t  he  .lelien-  (nsnran.'e  Department. 

'''*•  lure  holder-  the  p.’rson  who  l.’iuls  the  <)n  the  olher  hand,  t  he  p.ili.'v  .,f  Les  Pre- 


in  a  very  cheerful  mood  as  everything  al 
present  points  lo  a  good  crop  this  fall.  The 


.larvis.  Clrahani  &  Co.,  Lt.L.  of  Toronto,  mom 


for  the  pavineni  of  1  he  debt  w  hen  I  'oyaiits  gives  1.;  Hie  policy-holders  of  191.'). 
■s.lu,..  Il.■'hasa  nelitfokiiowthai  :  in  H).,.>,  a_share  in  the,  in.-.>ine 


Municipalitv  of  Santos  has  again  det'anlt-  tiis  shows  a  surplus  over  all  liabilities,  in-  for  loolting  after  its  sinking  funds  in  a  hnsi-  Ki' 'I'P  Bte  Hass  oi  l.lLa  a  larger  PT''hl 

ad  payment  of  coupons  and  drawn  bonds  of  .'hiding  capital  slock,  .if  .SI4.138..90.  and  iiesslike  way  attains  a  strong  finaneial  posi- 

8  per  cent,  internal  sterling  loan  of  1910  the  assets  are  all  of  Ihe  most  solid  .-hara.-ter  lion.  For  this  reas.in  s.inie  of  the  |,px(  j  Hi. 'in  to.  thwe  can  .inly  lie  one  result,  nanie- 
bemg  postponed  from  April  20  lo  -luly  31  except  the  items  of  trademarks  and  goo.l-  managed  .-ili.'s  have  appoiiited  sinking  j  *•'  a  los.s  by  later  classes.  I  hat  loss  will  not 
next.  Interest  w  II  be  paid  at  8  percent,  will,  whieli  appears  to  be  conservatively  ftiii.ls.)nite  ind. 'pemlenlly  of  the  other  Hvic  |  (Continued  on  Page  2) 


on  deferred  payments. 


valued  at  .820.000. 


finances.  On  tlic  .itlier  han.i,  if  the  impres-  j 

,  sion  gets  abroad  that  the  sinking  funds  are  j  -  — .  —  -  -  - - - 

used  for  financing  Hi.'  city  generally,  the  j  fi('i,.p|j  yoars  lo  run  an.l  invest  a  twenty  year 
.•re. lit  of  the  .-itv  .snITers.  ;  dphentiire  in  il.  in  fifteen  vears  the  .'itv 

I  "There  is.  in  Ihe  long  run.  no  advantage  I  „y„|,|  have  to  sell  Hie  inve.stment  dcbeii- 
111  borrowing  sinking  funds  al  a  rate  so  low  |  ihat.'ase  he  would  agree  with  Mr. 

that  it  cannof  be  jiistitie.l.  11  you  pay  less  Fisher.  'I’he  rate  of  inter.'St  .-iionld  b.;  Iiigb 
nut  of  one  pocket,  you  pay  more  out  of  j  enough  for  the  .lebenluie  to  .sH|  at  [.ar  al 
.another.  By  affeeting  the  geitera)  credit  ^  lime.  But  this  was  not  the  .>.s.se.  The 
of  the  rit%  this  course  may  result  in  large  |  pity  was  investing  a  ten-year  .Jebenture  in  ! 
losses.  The  city  of  Otlawa  will  in  the  next  j  the  sinking  fund  of  debentures  none  of  vvhich 
few-  months  have  to  borrow  two  million  fnatqj-ed  for  fifteen  years  at  least.  There 
'  dollars.  .-Vnything  that  would  affect  the  ,  would  Vie  no  occasion  to  sell  Hie  invested 
.sale  of  these  .Icbentures  to  the  snialle.M  i  rlpbpnture.  '  ! 

extent  w-.iuld  he  a  serious  matter.  One  point  ■  x.  „  .  , 

:  only  means  ?2U, 000  lost  or  made  by  the  city,  j  l-aii  Raise  the  K/ite. 

w  II  'I'l  Controller  Ellis  also  pointed  out  that  if. 

Mon  I  Have  lo  Nell  J  hem.  j^e  city  had  to  sell  the  invested 

Controller  Ellis  in  r.'ply  slated  (hat  3  ''2  delieiiture,  the  Municipal  Act  provided  that 
per  cent,  was  a  reasonable  rate,  he.'ause  it  (he  eity  might,  with  the  consent  of  the 
was  proposed  lo  invest  the  debenture  in  Ihe  Ontario  Railw-ay  and  Municipal  Board,  in- 
intercsl  and  sinking  fund  .if  debenlures  crease  the  rate  of  interest  to  Hie  figure 
alr.'ady  issued  on  which  the  estimate.i  earn-  required  to  bring  par.  Mr.  Bradshaw,  who 
iiigs  had  been  based  on  thr.'e  percent.  The  was  mentioned  by  Mr.  Fisher,  wa.s  a  broker. 

3 ’-2  Pt'T  c***!!' Tate  not  only  did  not  prejudice  All  bond  dealers  were  opposed  lo  the  city 
the  security  for  these  .lebentures  but  en-  investing  debentures  in  its  own  sinking 
haneed  it.  With  th.' 3  ! 2  per  .'ent.  rate  the  fund.  Bond  dealers  preferred  the  city  to  .sell 
interest  and  sinking  fund  would  be  fully  ma-  its  debenlures  and  invest  in  the  deli.'nliir.'s 
lured  lief  ore  th.' .liie  dates  of  the  delit'iifures.  of  oilier  cities.  This  gave  Iht'  brokers  two 
The  only  reason  that  t her.' might  lie  for  the  eominis.sitins.  Before  the  delienture  was 
rate  sugg.'Sted  by  Mr.  Fisher  was  in  .-ase  invested  the  city  would  get  the  approval  of 
the  city  sold  debentures.  There  were  two  the  Ontario  Railway  and  Municipal  hoard. 

:  kinds  of  in  vest  rnenis  of  f  he  eil  v's  debentures  If  it  .lid  not  approve  of  the  3'2  P^t  cent. 

I  in  it.s  own  interest  and  sinking  fund.  If  rate  it  could  be  increased  to  whatever  the 
the  city  wai.  going  to  lake  a  debenture  with  board  required. 


Interest  payable  Ksl  March  and  September,  at  the  Merchants  Bank  of 
Canada,  Montreal  or  Toronto,  or  at  the  London  Joint  Stock  Bank,  London, 
England. 

CAPITALIZATION. 

Authorized.  Issued. 

6T  FIRST  MORTGAGE  BONDS .  $400,000  $300,000 

ORDINARY  STOCK .  800,000  800,000 

DIRECTORS.  ■ 

HIR  WILLIAM  VAN  IIOfl.Ni;.  K.C.M.H.  (PreKident  i ,  Montreal — Pirertor,  Canadian 
Pa.'ifii:  llailway,  Pl•.■si(||'n1  Cuba  Kailvvay  Co.,  Ft.'. 

H.  H.  .Y.N'Cl'S,  M.iiitreal  — Hireclor  Hank  .if  Montreal,  Itiri'.-tor  Royal  Trust  Co. 

SIR  THO.MAS  fJ.  Hll.\ lull  1  .NFSSY',  K.C.V.O  ,  .Montreal — Pr.’.sident  Canadian  Farific 
Railway,  Dire.  l.ir  Rank  of  .Montri'al. 

E.  G.  1 1  F.N'DFRSO.N',  Wlmlsor.  Onl.  (teneral  .Manager  of  the  Coniiiaiiy. 

SIR  THOMAS  TAIT,  Montr.'al - ( 'a pitalist . 

F.  S.  MeGRAW,  Hiiflalo,  X.V. 

W.YLTER  VAL'GIIA.N',  .Montreal— Serreta ry  of  flic  Company. 

We  summarize  the  following  salient  points  of  this  issue: — 

I .  Canadian  Salt  Company  is  the  largest  manufacturer  in  Canada  of 
dairy  and  table  salt,  caustic  soda  and  bleaching  powder. 

2.  The  Bonds  are  secured  by  a  fixed  and  specific  First  Mortgage  and 
charge  upon  all  the  fixed  assets  of  the  Company,  and  by  a  floating  charge 
upon  all  other  assets. 

3.  Total  net  assets  securing  the  Bonds,  and  exclusive  of  good-will,  trade 

marks,  etc.,  amount  to  $1,278,935.80,  or  over  four  times  the  Bonds 
outstanding.  * 

4.  Net  earnings  of  the  Company  for  the  year  ending  December  31st.. 
1914.  after  deducting  charges  for  repairs,  maintenance  and  improvements,  but 
before  charging  bank  intcresL  amounted  to  $1  12,374.92,  or  over  six  times  the 
amount  ret^uired  to  pay  Bond  Interest. 

5.  Average  annual  net  earnings  for  the  past  five  year.s  were  equivalent 
to  more  than  five  times  the  interest  on  the  Bonds  now  issued. 

6.  A  21/2' '  Cumulative  Sinking  Fund,  commencing  September,  1917, 
will  provide  for  the  redemption  of  about  75%  of  the  Bond  issue  by  maturity. 

^  Price:  100  and  Interest,  to  Yield  6% 

SPECIAL  CIRCULAR  ON  REQUEST 

ROVAL  SECURITIES  CORPORATIOII.  lilTED 


J64  ST.  JAMES  STREET, 


MONTREAU 


THE  HNANCIAL  TIMES,  MONTREAL,  SATURDAY,  MAY  8,  1915, 


BANK  OF  MONTREALIFINANCING  OUR  EXPEDITIONARY 


KSTARMSHRn  1817 

IMORPOKATEI)  BY  ACT  OF  l•ARIJA.’0^:^T 


PniH  r-n  .  S 1 0.000.000  011 

i?KST  *  L  p . jo.ooo.imio.oo 

I  NDIVIDED  PKOKITS. .’ .  l.-.’32.000.12 


HEAD  OFFICE:  MONTREAL 


ROAKIl  OF  IllKKCTORS 

IJ.  V.  MEREniTH,  Esq..  ricsiUcnt 

t  B.  Axr.rs,  Rsq  E.  B  CtK P:E .\.«>T lEEH^.  Esq  SIR  VVU-I.IAM  MACnONALP 

Ron  ROBT.  M  ACKAY  SI  1{  THOS.  SH  A  K :  M X  E8S V,  K.C.X  O.  R.  HOSM ER .  hsq. 

A.  BAl'MC:  AHTEX.  Esq.  B  (iOKDO.X.  Esq.  II  H 

1).  FORBES  \Nors.  Esq.  MM.  .McMAS'l  EU.  Esq. 

SIR  FREDERTtrix  MILE!  AXIS-TAYl.OR.  Orncral  Manager. 

_  A  n  BKAITHM  AITE.  Asststaot  Orneral  Manager  ,  „  ,  „ 

C.  SWEENY,  Supt.  British  l  olnmhla  Braiielies  E.  ,1.  COrKBl  RX.  supt.  Quebec  Branches. 

E.  r  M'lXSEOM'.  Siipi.  Xortji  MesI  Branches.  „ 

D.  K.  l  J..\RlvE.  Supt.  Maritimn  rro\inccs  and  Newfoundland  BrancUe.s. 
RRAXrHFS  IN  CANAIIA. 

At  all  iniporiaat  cities  aud  towns  in  the  following  I’rosinecs: 

Province  of  Ociarirw  Province  of  Xova  sent  la. 

Provinen  of  Qiifbe^-,  Provinee  of  Manitoba. 

Province  of  New  ;^unswirk.  Province  of  Saskatcliow'an. 

Prorlnco  of  Prince.  E.dward  Island  Province  of  .Mberia. 

Province  of  British  Oolnmbia 

BRANTHES  OVTSIDK  OF  fANAOA.  _ 

London.  Eng. — .<7  TUrradtieedle  street,  E'.C.  Chicago.  111. — los  Salle  Stree.. 

<  h  C.  f  as.se|s.  Manager.  Spokane,  State  of  M  ashington. 

'*  **  St:|>  ^genev — t)  M'atcrlo,.!  Place.  St.  .Tohn's  Newfoundland 

Pall  .^1aII.  S.M.  Curling.  Xcwfonndlan.l. 

New  \crk.  NY  -.64  Wall  Street.  R.  A'.  Hehden.  lirand  Kails.  Xewrfonndland 

W.  .A.  Bog,  .1.  .1.  Molllnenx.  Agents.  Mexico  City.  Mexico.  1.)  r. 

BANKERS  IN  liREAT  BRITAIN. 

London.~Thr  Baif«.  of  England.  The  Enion  of  Liverpool.— The  Bank  of  T.lverpool.  lAd. 

Ixindon  A  SmltlTs  Bank.  I.td..  I.ondon  County  _ ,  ,  t.  .. 

i  Wesi  minster  Knnk.  Ltd..  The  Nai  ional  Proviii-  Scotland. — The  British  Linen  Bank  and  Branches 

cial  Bauk  of  England.  Ltd. 

BANKERS  IX  THE  I  VITEI)  STATES.  .  »  *  „  , 

New  X'ork. — The  kalional  City  Hank,  National  Bank  Ortroit. — The  First  and  Old  Il^roit  Xat.  Bank 
of  Commerce  Xnt ional  Park  Bank  Buffalo.  The  Mantifacl  urers  A  Traders  Xat.  Bk 

Philadelphia. — Fourili  Street  X'ational  B.ank.  San  Francisco. — First  Xational  Bank  of  san 

8t.  Louis. — TboMtr^hJiik*  Aniprloans  National  Rank.  Francisco.  The  AhkIo  and  London  Pans 

Boston. — The  Mrn  liants  Xnttonal  Hank.  National  Bank.  ^  ,  ,,  i 

CMovoland. — The  First  National  Hank  of  Cleveland.  Minneapolis. — Northwostorn  National  Hank, 

rilisburg.— ThoBapkofPittsbnrp.  N.A.  Sratilo- -Seattle  National  Bank. 

St.  Paul PifsSt  National  Bank  iif  St.  Paul. 

Savinps  Depart luionts  ronnorieil  with  each  Canaclian  Branch  and  Interest  allowed  al  current  rates. 

('olloctions  at  all  points  of  !  ho  world  laidcrtakon  nf  most  Lnvorahlc  raio.s. 

’rra\ollers’  Cheque*.  Limited  Chorines /iud  Travellers’  Letters  of  Credit  issued  noKOtiablc  in  all  parts 
f»f  the  world.  .  . .  I  i-  i-..  r 

Thir  Hank  with*  ii*  Branches  at  Pvcry*imporiani.. point  in  C’anada  ofT(<rs  e.^ccplioiial  facilUitis  for  the 
transaction  of  a  general  Jlankini?  bu.sinoss. 


FORCES-mrS  of  big  accounts. 

ON  MOVEMENT  OF  HCHANGE  RATES 


THECANADIANBANKOFCOMMERCE 


PAID-UP  CAPITAL,  $15,000,000  REST,  -  -  $13,500,000 


BOARD  OF  DIRECTORS: 


THE  MERCHANTS’  BANK 

OF  CANADA 


E^TABLISHEB 

]k6l 


HEAR  OFFICE 
MONTREAL 


PAID  I  P  CAPITAI . 

RESERVE  FI  NDS  AND  iNDIMDED  PROFIT.S 


$7,000,000 

7,248,134 


Prenidml  .  ,  . . 
^  irr«Prr»idrt 
fiencral  Alar 


MON  TAiiC 

. K. 


ALL.iN,  C.V.O. 
H'.  BLACKKFLL 
E.  E.  IlKDDl^N 


Branrhea  and  Ailenciea  iii  Cana<la,  rvtendin^  from 
the  .\ttantic  to  the  Parific. 


A  GENE3?AL  BANKING  BUSINESS  TRANSACTED. 


Special  Attention  i^iven  to  Collertionr. 
f).  C.  .MACAKOW 


SaTini^a  Bank  Department  at  all  branches 
Manai^cr  Montreal  Brancli. 


Military  Expenditure  Funds  All  Colne  From  Rank  of  England  Origin¬ 
ally  and  Will  Offset  Large  Sums  Due  in  London  on  Railroad 
Account  and  for  Raw  Materials,  etc. — Difficulties  in  the  Case  of 
Purchases  from  New  York,  Owing  to  Abnormal  Condition  of 
Exchange,  Both  With  Canada  and  England — Men  at  Front  are 
Probably  Being  Paid,  in  Part  at  Least,  in  French  Currency. 


(By  0»ir  Own  R.'inkinit  Exprrt  i 

According  to  a  recent  official  ktalenient  it 
is  Canada's  intention  to  keep  oO.OOO  men  in 
the  firing  line  throughout  the  war.  This 
will  necessitate  the  sending  forward  of  a 
continual  stream  of  reinforcements  to  res¬ 
tore  the  casualtie.s  and  loss  by  disease,  etc. 
'I'he  iiltimation  has  also  been  given  that  if 
necessary  or  if  requested  by  the  Briti.sh 
Government  the  Dominion  will  tnainlaiii 
the  force  at  the  front  at  T.Y.OOO  men.  A 
cable  despatch  received  the  other  day  .stated 
that  .\u.slralia  having  already  sent  two 
contingents  is  now  preparing  to  despatch  a 
third.  This  new.s  may  cause  our  authorities 
at  Ottawa  to  enlarge  their  plans  to  a  certain 
e.xfoiit,  as  it  will  not  seem  desirahle  that  our 
efforts  be  outclassed  by  those  of  another 


Pa.vment  of  the  men  in  F^rance  and  Flan¬ 
ders  presents  a  different  problem.  If  may 
be  the  ease  that  some  of  these  payments 
would  have  to  be  made  in  British  gold,  but 
it  is  rather  to  be  inferred  (hat  the  British 
and  French  Governments  have  reached 
dcfiinfe  agreements  whereunder  the  pay  of 
the  troops  will  be  given  them  to  a  largo 
extent  in  French  currency — notes  of  the 
Bank  of  FVance,  gold,  etc.  For  such  portion 
as  would  be  expended  in  France  this  would 
bo  most  Convenient.  Or  course  one  must 
remember  that  the  officers  and  some  of  the 
privates  would  not  spend  the  whole  of 
their  pay;  and  there  are  the  separation 
allowances  to  be  considered.  So  in  cases 
where  the  officers  and  men  wish  to  expend  a 
part  of  their  pay  in  Krgland  or  Canada 
cheques  or  credits  available  in  those  coun- 
Irie.s  would  best  suit  the  case.  Naturallx 
when  <»ne  considers  the  large  number  of 


Metlind  of  Fiiianrinii. 


part  of  the  Kmpiie  having  considcrab).'  less  ;  British  troops  in  France  and  the  necessity 
population.  |  of  expending  huge  amounts  of  British  money 

j  there,  the  expectation  is  that  the  exchanges 
i  between  Kngland  and  France  would  be 
'I'hcrc  has  been  much  interest  mani- ;  heavily  in  favor  of  the  latter  country;  but 
fesicd  among  tinani-icr.s  and  the  public  I  it  is  to  he  remembered  that  the  London 
generall.v  as  to  the  means  by  which  Gnnada  '  bankers  have  been  accepting  drafts  on  a 
is  finaiicing  the  exceptional  expenses  in  i  huge  scale  drawn  by  American  exporters 
connection  with  the  inamlcnance  of  our  j  against  shipments  to  France  of  horses,  food¬ 
expeditionary  arm.v.  Of  course  it  is  general- i  stuffs,  motor  car.*,  cartridges,  and  other 
l.v  understood  that  the  Bank  of  Kngland  j  iriunitions  for  the  Frencli  armies.  So  the 
advaiici's  the.  neces.sary  funds  aud  under- j  bills  accepted  by  London  in  tills  way  would 
takes  to  carry  the  loan  until  terminati,.)!!  of  '  largely  offset  iiav  nicnts  made  by  the  Bank 

of  France  in  that  countrv  for  account  of  the 


British  Governiuenf.  We  may  be  sure  that 
in  conducting  the  financial  operations  of 
this  war  there  will  be  the  greatest  possible 
ii.se  of  offsetting  credits  between  Kngland. 
France.  Russia  and  the  t*nited  States;  and 
(  'anada's  jiayments  will  be  mercl.v  a  small 
part  in  this  vast  system  of  offsets. 

Railways  Take  London  Funds. 


THE  BANK  OF  TORONTO 


DIVIDEND  No.  135 


Notice  is  hereby  given  that  a  DIVTItEND  OF  TWO  AND  THREK-QUAR- 
TERS  PER  CE.NT.  for  the  current  quarter,  being  at  the  rate  of  EI.EVP^.N' 
I’ER  PP^R  ANXl'.M.  upon  the  Paid-up  Capital  Stock  of  the  Bank,  has 

this  day  been  declared,  and  that  the  same  will  be  payable  at  the  Bank  and 
its  Branches  on  and  after  tiie  1st  day  of  June  next,  to  Shareholders  of  record 
at  the  close  of  business  on  the  14th  day  of  May  next. 

By  order  of  the  Board. 

THOMAS  F.  HOW, 

General  Manager. 

THE  BANK  OF  TORONTO, 

Toronto,  April  28th,  1015. 


the  war.  hul  it  is  not  so  well  known  how  the 
respective  financial  operations  aro  traii.'^act- 
ed.  There  has  been  no  official  information 
given  out  as  to  the  methods  used,  and  it  is 
not  likely  that  an.v  will  he  forthconimg’  j 
However,  one  may  .surmise  as  to  the  lines  j 
along  which  the  transactions  would  nio\e. 

In  the  lir.st  place  it  is  to  lie  presumed  that  a 
siiecial  credit  has  bcon  opened  in  the  books  of 
the  Bank  of  England  uniler  the  authority  j 
of  the  British  Govi'rnment  wherebj’  our] 
duly  accrediled  officials  are  empowered  to 
draw  u|i  to  a  certain  amount  for  inilitar.v’  i  siippl.ving  them  with  arras  and  munitions, 
purposes.  This  advance  might  take  the  |  iraiisportation  expense.^,  etc.  So  far  as 
fonu  of  an  ovenlraft  or  the  account  j  the  transportation  co.sts  are  concerned  it  is 
might  show  a  continuous  credit  balance  ^  quite  likely  that  the  Government  would 
tjirougli  the  diseountiug  of  successive  obliga- i  run  an  open  account  with  the  important 
Uoiis  of  the  Dominion  Gov  ernment  matur-  j  Canadian  railways  and  shipping  companies, 
ing  in  terms  of  sa.v  six  months.  As  t  iiese  !  All  of  these  companies  have  heavy  payments 
bills  matured  renewals  could  he  made  for  j  to  make  in  London  in  connection  with  in- 
further  terms  of  a  few  months.  As  the  main  i  terest,  dividends,  and  so  on.  They  would 
objeet  of  tho'adianecs  is  to  provide  addi- |  therefore  be  disposed  to  arrange  with  the 
tioiial  means  of  pro.sceiiting  the  war  suc-jfinan.ee  department  for  London  funds  on  a 


.\ not  her  important  part  of  our  outlay 
would  consist  of  provisioning  the  troop 


cessfully.  the  ititcrest  rate  would,  of  course, 
be  as  low  as  cireurastanees  warranted. 


The  Soldier’.s  W'ajies. 

Let  us  now-  consider  what  would  be  the 
main  items  of  expense.s  to  lie  met.  One  of 
the  important  items  would  he  the  pay  of  the 
soldiers.  It  was  understood  that  the  rank 


suitable  basis  of  exchange.  This  could  be 
met  quite  easily  by  means  of  cheques  on  the 
Bank  of  England  .  As  to  provisions,  arms, 
and  nuinitions.  a  considerable  part  of  the 
outla.v  would  be  made  in  Canada.  In  mak¬ 
ing  the  purchases  in  the  first  place  the  regu¬ 
lar  cheques  on  Canadian  banking  accounts 
would  presumablv  be  used.  This  would  be 


and  file  enlisted  at  something  over  $1  |)er  i  most  convenient  for  the  vendors  of  the  goods, 
da.v.  I’resumably  the  men  will  be  paid  ■  Then  drafts  on  the  Bank  of  Kngland  in 
monthly.  So  if  we  had  .50,000  men  abroad  |  round  amounts  could  be  handed  in  to  the 
there  would  be  an  item  of  something  over  j  banks  to  re.store  the  Government's  balances. 
$1 ,500,000  every  month  for  pa.v  of  tliMmun.  :  Doubtless  there  would  be  cases  where  the 
Of  eour.se  the  larger  allow  ances  to  efliieers  i  Gov  eminent  could  not  procure  what  it 
would  increase  the  total  eonsiderably.  i  reeded  in  (.'anada,  and  their  recourse  would 


The  Bank  of  Ottawa 


Dividend  No.  95 


X'oticp  is  hereby  given  that  a  dividend  of  Three  per  cent.,  being  at  Uie 
rate  of  Twelve  per  cent,  per  annum  upon  the  paid-up  Capital  .stock  of  this 
Bank,  has  this  day  been  derlared  for  ihe  current  three  months,  and  that  the 
said  dividend  will  he  payable  at  the  Rank  and  its  braneties  on  and  after 
TfESDAY,  the  FIRST  DAY  of  JU.N'E,  1015,  to  shareholders  of  record  at 
the  close  of  business  on  tlie  IStli  day  of  .May  next. 

By  order  of  the  Board. 

GEO.  BL'R.X, 

General  Manager. 

Ottawa.  Out,,  .\pr;l  26th.  1915. 


I  Howev  er.  while  there  are  probably  more 
than  50,000  men  on  the  Dominion'.^  pa.v 
I  rolls,  at  present  there  are  less  Ihan  -10,000 
I  serving  abroad.  While  the.v  are  at  home 
payment  can  be  made  through  drawing  on 
the  Government's  bank  accounts  in  the 
Dominion.  The  drafts  would  b"  covered 
in  the  ordinary  course  by  bills  on  the  Bank 
of  England. 


bo  had  sometimes  to  the  United  States. 

In  case  of  such  purchases  the  adverse 
exchange  rates  would  add  considerably  to 
the  expense.  If  we  remitted  funds  from  here 
the  heavy  premium  on  New  York  funds 
would  be  met;  and  if  bills  on  England  were 
tendered  to  the  Americans,  Ihe  abnormally 
low  quotations  for  sterling  e.xchange  would 
have  to  be  allowed  for. 


LES  PREVOYANT 

SCHEME  IS  NOT  IN 

USE  IN  MANITOBA 


CANADIAN  STOCKS 
INCLINED  TO  LESS 

ACTIVITY  THIS  WEEK. 


(Continued  From  Page  1) 


Continued  From  Page  2 


I  begin  to  make  itself  felt  unlil  the  number 
j  of  policy-holders  cease.s  to  grow,  Vmt  it  is 
;  bound  to  make  itself  felt  .sometime. 


IVhnt  Ilie  Poliey-llolelcr  <iets. 


THE  ROYAL  BANK  OF  CANADA 

IXCUKI’URArED  iset» 

Uapital  Authorized .  $25,000,000 

Uapilal  Paid-up .  $11,560,000 

Reserve  and  .Undivided  Profits . • .  $13,170,000 

Total  Assets . $180,000,000 

HEAR  OFFICE,  .MONTREAL 
Rranrhen  in  Canada  and  Nf>wfoundtand« 

T««'cn(>' •seven  Branclifs  in  Cuba*  Porto  Rico  anti  Dominican  Republic 
BRITISH  WKST  INDIES. 

ANTIGCA  -  SI.  Johnst  BAIIAM AS~Na*«saui  BARBADOS— Bridftefownt 
DOMINICA  —  Roseaui  CIRENADA-*— St*  tieor^e’M;  JAMIACA  — 

ST.  KITT*S_Ba9Meterre;  TRINIDAD—Port  of  Spain  and  San  Fernando. 
BKITISH  HONDURAS— Belize 

BRITISH  talTANA — tieor^etown*  New  Amsterdam  and  Rose  Hall 
(Coventyne) 


,  LONDON.  ENGLAND 

NEW  YORK  CII  Y 

2  Bank  Bldg,.  PrSncpN  Street,  E.C. 

Cor.  YVilUain  and  C^edar  Streets 

BUSINESS  ACCOUNTS  CAKRIKD  UPON  FAVORABLE  TERMS. 
SAVINGS  DKPART.VIBNT  AT  ALL  BRANCHES 


■Busiiwts  Founded  1795  ■ 


AMERICAN  BANK  NOTE  COMPANY 


(Incorporated  by  Act  of  Parliament  of  Canada) 

ENGRAVERS  AND  PRINTERS 


BANK  NOTES.  BONDS,  SllABE  CEBTIFICATES, 
DRAFTS,  CHECKS,  LETTERS  OF  CREDIT,  ETC., 
FOR  BANKS,  CORPORATIONS,  AND  GOVERN. 
MENTS.  CONTRACTORS  TO  THE  GOVERN. 
MENT  OF  CANADA  FOR  DOMINION  NOTES, 
POSTAGE  AND  REVENUE  STAMPS. 


Head  Office  and  Works  -  Ottawa,  208-228  Wellington  St. 

Braxichea: 

TORONTO  MONTREAL  Winnipeg 

P  MeUnda  St.  Royal  Truat  Bldd.  504  Main  St. 

iHBBaaBBHBaBiBBHBBBHn 


Mr.  Le.sage,  in  u  ftuther  letter  in  defence 
of  bin  comiian.v's  policy,  makes  the  claim 
that  if  th(!  recruiting  of  now  members  were 
to  erase',  the  ineniber.s  already  enlisted 
would  at  the  worst  enjoy  “  1  he  rev  emie  from 
their  own  contributions,  eapi1ali^od  at  (i 
lior  cent,  compound  interest,”  plus  the 
funds  of  deceased  members  and  forfeitures. 
This  seems  scarcel.v  correct.  Their  own 
contributions  do  not  earn  any  compound 
interest  for  thkm  from  the  moment  when 
the  annual  interest  earnings  of  the  fund 
begin  to  be  divided  up  among  the  matured 
polie.v-holders.  It  Viecomes  a  question  then 
wliether  the  gains  from  lapses  and  (he 
privilege  of  drawing  interest  on  the  accumu¬ 
lated  cafiital  of  deceased  members  will  off¬ 
set  the  faet  that  the  pensioners'  own  capital 
has  earned  no  interest  for  them  during  the 
twenty  years  of  (heir  contributions. 

One  of  the  Imsie  ideas  of  Les  Prevoyants  is 
(hat  none  of  the  trust  fund  capital  is  ever 
to  be  distributed.  This  in  itself  appears  to 
make  the  scliemc  unworkable,  since  it 
means  that  the  (rust  fund  is  to  go  on  in¬ 
cessantly  piling  up,  no  matter  how  few  be¬ 
come  tlioso  who  participate  in  its  interest 
earnings.  Mr.  Losage  further  explains  that 
even  after  they  *' mature,”  members  are 
obliged  to  continue  contributing  to  the 
capital  fund  for  the  benefit  of  tlieir  success¬ 
ors.  The  trust  fund  will  have  to  accumulate 
at  a  terrific  rate  if  its  mere  interest  earnings 
are  to  pay  back  to  all  its  members  all  the 
sums  (hey  contribute  to  principal  during 
(vvonty  years  before  maturity  and  during 
(heir  lifetime  after  maturity,  with  a  sub¬ 
stantial  profit,  and  always  leave  (he  whole 
accumulated  capita!  sum  unimpaired. 

In  view  of  the  ftfet  that  the  policy  of  Les 
Prevoyants  has  been  tried  in  another  part 
of  ("anada  and  found  wanting,  and  in  view 
of  the  fact  that  it  involve.s  the  handling  of 
trust  funds  without  any  special  accounting 
of  any  .particular  clieiit’.s  contributions,  w'e 
suggest  that  the  Quebec  Insurance  Depart¬ 
ment  should  look  into  the  matter  somewhat 
carefully  before  again  extending  its  en- 
dorsation  to  this  compan.y. 


week  in  comparative  inactivity.  Iron, 
common,  rightly  or  wrongly  included  in  the 
war  specialty  group,  hovered  close  to  it.s 
elo.sing  price  of  last  week.  The  palm  for 
wildness  of  fluctuations  in  this  or  any  other 
week  since  the  market  re-opened,  however, 
goes  to  Canadian  Locomotive,  which  a  week 
ago.  on  a  comparatively  slight  volume  of 
trading,  advanced  eighteen  points  with  ease 
and  with  quite  as  much  ease  lost  more  than 
ten  points  of  its  gain  on  an  even  smaller 
volume  of  trading. 

Steel  of  Canada  joined  the  war  specialty- 
group.  The  company  at  its  Hamilton  plant 
has  been  turning  out  large  quantities  of 
shrap^vel  bullets,  parts  of  shells,  and  barbed 
wire  for  the  British  Government.  All  this 
has  been  known  for  some  time  past.  For 
some  unaccountable  reason  a  sudden  de¬ 
mand  for  the  common  stock  developed  this 
week  and  a  considerable  volume  was  traded 
in  though  the  advance  in  price  ranged  only 
through  two  points.  In  view  of  the  fact 
that  the  dividend  on  the  preferred  stock 
has  been  accumulating  for  three  quarters,  it 
was  somewhat  remarkable,  though  quite 
characteristic  of  the  action  of  w-ar  stocks, 
that  the  market's  sole  desire  as  affecting 
Steel  of  Canada  seemed  to  be  to  take  up  the 
common. 


B.  T.  RILEY  BACK  ,IN  WINNIPEG. 

R  T.  Riley,  managing  director  of  the 
N’orthern  Trust  Company  and  the  Northern 
Mortgage  Company  has  returned  to  Win¬ 
nipeg.  Mr.  Riley  has  been  absent  for  the 
past  two  months,  spending  a  considerable 
portion  of  the  time  in  South  California. 
He  left  Los  Angeles  on  April  15,  and  has 
since  that  time  visited  a  number  of  cities 
in  the  United  States  and  Canada.  He  spent 
two  days  in  Vancouver,  making  some  in¬ 
quiry  regarding  Pacific  coast  affairs. 


Staple  Stocks  Very  Heavy, 

Of  stocks  of  (he  investment  class  fluctua¬ 
tions  have  been  comparatively  narrow  and 
no  more  pronounced  than  under  more  nor-- 
mal  conditions.  The  absence  of  any  factors 
of  importance,  other  than  those  affecting  all 
markets,  served  as  a  matter  of  fact  to  keep 
the  better  class  of  securities  rather  in  the 
background.  Montreal  Power  headed  the 
group  in  points  of  activity  in  trading  and 
price  movement,  the  recent  high  level  of  228 
for  the  present  mov'cment  being  well  main¬ 
tained  for  a  portion  of  the  week  though  the 
price  fell  below  that  level  towards  the  week¬ 
end.  Others  of  the  so-called  power  group 
remained  strong  throughout. 

Internationa]  stocks  dealt  in  on  the  Cana¬ 
dian  exchange  suffered,  of  course,  in  sym¬ 
pathy  with  the  movements  of  prices  in  Is'ew 
j  York  and  London.  Brazilian  was  under  con¬ 
siderable  pressure,  and  C.P.R.  showed  signs 
I  of  wear  and  tear  following  the  announce- 
i  ment  of  further  decrease  in  earnings. 

I  Fluctuations  for  the  week  will  be  found  on 
;  page  7. 


EQLTTABLE  BUYS  BONDS  . 


A.  MACDONALD  COMPANY. 

Winnipeg. — The  annual  meeting  of  the 
A.  Macdonald  Company  Limited  was  held 
Tuesday,  W.  P.  Riley,  president,  presiding. 
The  annual  statement,  which  haa  already 
been  made  public,  was  presented  and  the 
retiring  directors  w'ere  re-elected.  These 
consist  of  W..  Pf  Riley,  W.  H.  McWilliams, 
H.  Wilbur  Hutchison,  Andrew  Kelley  and 


J.  C.  Green  Armytage,  general  agent 
in  Manitoba  for  the  Equitable  Life  As¬ 
surance  Society,  of  New  York,  received 
notice  on  Saturday  from  the  head  office 
of  his  company  in  New  York  to  the  effect 
that  the  company  had,  during  the  week, 
purchased  debentures  of  the  Province  of 
Manitoba  to  the  amount  of  a  quarter  of  a 
million  dollars.  This  is  in  addition  to  the  list 
of  Western  Canadian  securities  already  held 
by  the  company  and  is  further  evidence  of 
the  faith  which  the  company  has  in  the  fu¬ 
ture  of  the  prairie  country.  ' 

Mr.  Armytage  stated  that  the  invest¬ 
ments  of  the  Equitable  Life  would  in  future 
years  be  steadily  increased  in  Winnipeg 
and  Western  Canada  generally,  the  com¬ 
pany  having  large  available  funds  for  this 
purpose  at  its  disposal.  The  interest  returns 


Sir  Kdtnuad  W.lb.r,  C.V.O..  LL.D..  D.C.I. 
Prcuidcnt. 

John  Hoakin,  E«|..  K.C.,  I.L.D 
J*  M’.  FI.rrIlo,  Knq.,  I.I..I>« 

A.  Klnemai^  Fan. 

Sir  Lyman  Melvin  Jonea 
Hon.  W.  tt,  Edward. 

F.  R.  Waad.  Eaq. 


F.  A.  Laah,  Kan.,  R.C..  I.LD. 
Vice-President. 


ALEXANDER  L.URD, 

(ieneral  Manager. 


Sir  John  M.  Gibson, 

K.t'.M.ti..  K.r..  I.L.D. 
Robert  Stuart,  Esq. 
t*.  F.  Galt,  Esq. 

II.  .1.  Fuller.  Esq. 

.\iexander  Laird,  H’sq. 
William  Farwell,  Esq.,  D.C.L. 


Gardner  Stevens,  Esq. 

GVorge  ti.  Foster,  Esq..  K.C. 
CJias.  Ctolby,  Esq.,  Ph.^ 

A.  C.  Fluinerfelt,  Eaq. 
t>.  W.  .\llan.  Esq. 

F.  I*.  Jones,  Esq. 


JOHN  AIRD. 

.\ssistant  General  Manager, 
in  all 


The  Canadian  Bank  of  Commerce  liavinit  Branches  ma 
the  important  towns  and  cities  throui^hout  Canada,  as 
w-ell^  as  Newfoundland,  the  United  States,  Enj^land  and 
Mexico,  offers  unsurpassed  farUities  for  the  transaction  of 
pvery  description  of  bankinit  business. 


IHE  BANK  OF  BKITISH  NOKTH  AMERKA 


Bstablishad  in  1836.  Incorporated  by  Xoyal  Charter  in  1840. 

Paid-up  Capital  ■  $1,866,666.06  Reserve  Fund  -  $3,017,333.33 

Xead  Offlee— S  omAOBCSUBOK  STBSET,  BOMSON. 


SBAll  orriOE  xir  OANASA— St.  James  street,  KOHTaEAJj. 
K.  B.  KAOKBHBXE,  General  Manager. 


This  Bank  has  Branches  in  all  the  principal  Cities  of  Canada,  including 
Dawson  City  (Y.T.),  and  Agencies  at  New  York  and  San  Francisco  In 
the  United  States.  Agents  and  Correspondents  in  every  part  of  the  world. 


Agents  for  the  Colonial  Bank,  West  Indies. 


Drafts,  Money  Orders.  Circular  Letters  of  Credit  and  Travellers'  Cheques 
Issued  negotiable  in  all  parts  of  the  world. 


Savings  Department  at  All  Branches 


O.  B.  OBKltABD,  Montreal  Manager. 


THE  DOMINION  BANE 


SIB  ED.ML’ND  B.  USLBB,  M.P.,  PBESIDE.NT.  W.  1>.  MATTHEWS.  VICE-PBESIDENT. 
C>  A.  BOGERT,  General  Manager. 

CAPITAL  PAID  UP .  .  $  6,000,000.00 

RESERVE  FUND  AND  UNDIVIDED  PROFITS .  $  7,300,000.00 

TOTAL  ASSETS... . . . . . .  ...  ... ... _ _ _  $80,087,109.65 


Trust  Funds  Should  Be  Deposited 


in  a  Savings  Account  in  The  Dominion  Bank.  Such  funds  are  safely 
protected,  and  earn  interest  at  highest  current  rates. 

When  payments  are  made,  particulars  of  each  transaction  may 
be  n(rted  on  the  cheque  issued,  which  in  turn  becomes  a  receipt  or 
voucher  when  cancelled  by  the  bank. 


UNION  BANK  OF  CANADA 


Dividend  No.  113 


NOTICE  Is  hereby  given  that  a  dividend  at  the  rate  of  eight  per  cent, 
per  annum  upon  the  Paid-up  Capital  Stock  of  the  U.NION  BANK  OF  CAN'AD.^ 
lias  been  declared  for  the  current  quarter,  and  that  the  same  will  be  payable 
at  its  Banking  House  in  the  City  of  Winnipeg  and  at  its  branches  on  and  after 
Tuesday,  the  1st  day  of  Jtine  next,  to  shareholders  of  record  at  the  close  ol 
business  on  the  fifteenth  day  of  May  next. 

The  transfer  books  will  be  closed  from  the  17th  to  the  31st  of  May,  1915, 
both  days  inclusive. 

By  Order  oC  the  Board. 

G.  H.  BALFOUR. 

General  Manager. 

Winnipeg,  16th  April,  1915. 


EsiaUishecI  over  Fopiy-one  \&ar8 

-fflE  SIANEMD  BANK 


OT  CANADA 

ASSETS  OVER  $4SJ)0<MKK> 

The  A,B»C  of  Banking 

¥oint  Accounts  are  a  Con- 


'venience. 


Keep  a  Savings  Account,  and 


j^et  Your  Money  Accu- 


■mulate.  its 

We  solicit  your  account  in  our 
SAVINGS  DEPARTMENT 


MONTREAL  BRANCH 

E.  C.  (UlEEN,  Managar,  136  St.  Jamea  Straat 


imperial  Pank  of  Canaha 


HEAD  OFFICE 


.  .  TORONTO 

Capital  Paid  Up .  87.000.000 

Beserve  Fund . $7,000,000 

DIBECTOBS 

PELEG  HOWLAND,  President.  ELIAS  ROGERS.  Vice-President 

W.  .T.  Gaoe,  Wm.  Hamilton  Mbbritt.  Cawthra  Mulock,  Sir  J.  A.  M.  Aikinb,  K.C.,  M.P.; 
Winolpeg;  Ho.v.  Richard  Tcrker.  Quebec:  Wm.  RambaT,  of  Bowlsnd,  Stow.  Scotland. 

J.  Kerr  Osborne,  Hon.  W.  J.  Hanna.  Jobn  Northway.  Lieut.-Col.  J.  F.  Michie 


This  Bank  Issues  Letters  of  Credit,  Drafts,  etc. ,  negotiable  In  all  parts  of  the  world. 

This  Bank  has  12A  branches  throughout  the  Dominion  of  Canada  and  .Agents  and  Corre¬ 
spondents  In  every  part  of  the  world. 

In  connection  with  each  branch  Is  a  Savings  Department  where  money  may  be  deposited  upon 
which  interest  is  paid  at  the  current  rate. 


airkKT'ritE'Ar  RRAVCUVCi. _ Corner  St.  James  and  McGill  Streetsi 

MONTREAL  BRANCHES Lawrence  Boulevard. 


THE  NATIONAL  BANK  OF  NEW  ZEALAND,  LIMITED 


HEAD  OFFICE  -  .  17  Moorgate  Street,  London:  E.C 

Paid  up  Capital  and  Rest .  $  7,075,000 

Reserve  Liability  of  Proprietors .  7,500,000 

'  JHead  Office  in  New  Zealand,  Wellington 

and  Jit  Bran^M  and  Aganolas  Uuonghout  Naw  2«aland. 

Bills  of  Exchange  collected.  Wool  and  Produce  Credits  arranged.  All  Classes 
of  Banking  Business  undertaken. 

AGENTS  IN  CANADA — The  Canadian  Bank  of  Commerce,  Bank -of  British 
North  America,  Bank  of  Montreal. 

CorrMpoadaata  In  aU  parts  of  tha  world. 


YOU  NEED  NOT  TIE  UP  YOUR  MONEY 


for  a  long  term  to  get  the  benefit  of  1st  Mortgage  Security.  W'e  will  pay  you  6%  for 
any  term  from  one  to  five  years,  and  deposit  with  a  trustee  an  ample  margin  of  First 
Mortgages.  No  bother  about  collections. 


THE  EMPIRE  LOAN  COMPANY 


WINNIPEG,  MANITOBA 


THE  nNANCIAL  TIMEE,  MONTREAL,  SATURDAY,  MAY  8,  1915. 


Hist  Service 

ipany  is  a  Trust  Corn- 
vice,  able  and  tvilling 
rust  Capacity.  It  en- 
,  efficient,  economical 
all  those  transacting 
,ny.  Enquiries  from 
dially  invited. 


APRIL  BOND  sales]  CAN.  POWER’S 

Munieipal  bond  sales  in  Canada,  as  com-  PREF.  STOCK  IS 

led  by  The  Financial  Times,  total  $lb,- 

2,051  for  the  month  of  April.  This  brings  Ij^D 

e  figures  for  the  four  months  of  1915  to  1* 


BALANCE  SHEET 

THE  A.  MACDONAID  COMPANY  LIMITED 


Municipal  bond  sales  in  Canada,  as  com¬ 
piled  by  The  Financial  Times,  total  $lb,- 
892,051  for  the  month  of  April.  This  brings 
the  figures  for  the  four  months  of  1915  to 
$29,062,861. 

At  the  same  time  Canadian  municipalities 
financed  in  the  United  States  to  the  e.xtent 
of  $5,634,700.  Added  to  this  liorrowing  was 
the  Province  of  Quebec  loan  negotiated  in 
New  York  to  the  amount  of  $6,000,000. 

Bond  sales,  by  provinces,  in  Canada  for 
the  four  months  were  as  follows: 


A8  OF  DECEMBER  31,  1914 


7  Qciiiiiri  tiiiict  Vr»iiaui»ri  iiiuuiri|miiiir'»  . 

in  the  United  States  to  the  e.xtent  President  Cahan  States  That 

1,700.  Added  to  this  borrowing  was  Tjjgre  IS  no  Intention  of  Inter- 

nnce  of  Quebec  loan  negotiated  in  _  .  ...  w,.  .  . 

rk  to  the  amount  of  $6,000,000.  fcnng  With  Fifst  Mortgage  — 

sales,  by  provinces,  in  Canada  for  2  1-4  MilHonS  of  SeCOnd  Mort- 

months  were  as  follows:  •a.TA/~iiiA 

April  March  February  January  gage  Bonds  Out  as  iNote  Ooliat- 

3.953.482  472.238  2.6(W.655  1,362,339  eral— Still  a  Million  of  Firsts  for 

3, 224, .550  176,000  2,086,000  . 

6,735,000  445.000  2.54,328  Sillo 

1.728.997  494.2.50  396,000  3.000 

1,089.492  573.500  491.:i00  736,400  _ 

160,530  18,000  80.000  . 

1.09.5.000  13,700  705,200  The  annual  general  meeting  of  the  West- 

I6.892,a5i  3,273.988  5,889.883  2,806,939  ofo  Canada  Power  ('ompan.v  was  held  in 


ASSETS 

Warehouse  Properties — Winnipeg  and  Branch¬ 
es  at  Appraisal  Company’s  V^aluations  as 

of  December,  1912,  plus  additions . 

Plant  and  Equipment — Less  depreciation 

thereon . 

Investments — Outside  Real  Estate . 

Agreement  of  .Sale . 

Shares  in  other  Corporations  and  advances 
on  Merchandise . 


LIQUID  ASSETS 

Merchandise . 

Accounts  Receivable  (Customers) . 

Sundry  Debtors . 

Cash  in  hand  and  Bank . 


Increase 

•Decrease 


739,920.67  $  737,449.21  S 


71,041.82 

16,000.00 


69,797.15 

16,000.00 

7,527.88 


211,422.29  1.57,432.69 


2,471.46 

1,244.67 

7,5S7.88 

53,989.60 


Mainly  About  Securities. 


The  following  are  the  monthly  totals  since  1912 
1912  1913  1914  1915 

$  »  $  $ 
an..  2. 133. .531  1.387, ,500  3.663,975  2.806.935 

eb  .  2.586.378  1,038,806  6,007.832  5,889,881 

lar. .  1.5126,716  .3:15, 45(2  8,041.731  3,273.9St 

pril.  027,100  3.698.857  15. .536,615  16,892,051 

lay.  1,928,748  880,6:10  14.781.674  . 

line..  1,690,344  3.435,726  4.SX)4.648  . 

Illy..  1.967.476  1.591,924  5. .547. 861  . 

ug. .  1,649. .547  .536..3()0  2. .386.970  . 

Ppt  .  1. 5(98, 605  1.663,260  41.3.33,3  . 


this  city  .vesterda.v  (P'riday).  Such  in-  t.  j /-■ 

,  ..  1  ,  .•  Dominion  Bond  Company . . 

forma  ion  about  the  proceedings  as  w.as  prepaid  Insuranee,  Interest,  etc . 


Loss  Account.  . 


C.P.R. — The  London  Financial  News  has  Toron^  Paper  Manufacturinil  Co.’s  7“  _  *  _ - - -  Sir. — Will  you  permit  me  to  reply 

this  comment'  “Canadian  Pacific  has  not  plant  at  Cornwall,  which  w'as  closed  down  •!>.<«/, 3o6  -(),.5.)0..i.ii  76,48(,6.53  29.002,861  certain  criticisms  of  The  Kina.ntial 'I'lsj 

,11  loi'  three  weeks  owine  to  Oovernmonf  re-  Oetail*  of  Borrowing.  financial  statement  of  Western  Canada  I 

yet  been  able  to  pass  the  ^  pairs  to  the  Cornwall  Canal,  resumed  on-  borrowing  wore  a.s  follow,:-  April  24th  last  it  permit 

up  hgure,  and  the  best  opinion  is  tUA'  a  erafions  last  W'eek,  after  being  thoroughl.v  Quebec  mons  correspondont  to  refer  to  "tlio  repi 


1. 060, .597  3.452.282  .3.954,269 

1,;i96,664  2,481.062  2.700,87.5 

■192,55)0  l,U3..5t)0  8. .536.8 13 


4,5)04.648  .  Times  of  last  week,  which  letter  was  sent  to 

2'386  975)  .  Evening  News  in  view  of  the  fact  that  the 

”4i.3!.33,3  !!".!!!!!  meeting  would  occur  before  this  issue  of 

fi.'Jii't.-fifi  .  The  Pinancial  Times  eould  appear. 

8  .5;i6'8l3  .  I'akan’s  letter  is  as  follows: — 

you  permit  me  to  reply  briefly  to 
0,4Xk  .9.0G«r.8ol  certain  criticisms  of  Thk  Kina .vri al  Timer  upon  t he 


LIABILITIES 

Mortgage  Indebtedne.ss  (including  accrued 
interest ) . 


up  figure,  and  the  best  opinion  is  that  a  |  erafions  last  week,  after  being  thoroughly  Quebec 

substantial  part  of  the  ante-bellum  account  ,  overhauled.  Forbes  Wood  sunerinfendent  o  .  „  Amount  Rato 

in  them  has  still  to  be  jinu-dated  though  returned,  after  spending  a  holiday  in  SaUlN^a.r.Kle't  8.D. .  « 

good  progress  lu  that  direction  has  been  the  leading  paper  centres  of  Massachusetts.  Three  Rivers .  200.000 

made.”  ■  -  Chicoutimi .  1 00. 000 


financial  Riatcment  of  Western  Canada  Power  Com-  Old  Coinpanv — on  purchase  account ...  . 
pany  tJlllited?  Hunt-  I  r.nna ‘Soenred 

In  ils  i.ssue  of -April  24th  last  it  pi'rmitR  an  anony-  '  '  Yi . 

mons  correspondont  to  refer  to '■  the  report,  strange-  Trade  Liabilities  AOtes  I  ayanle . 


„  ...  .  r  British  Columbia  Breweries  Limitefl 

Brar.ilinn  Traction  gross  ear.ungs  for  |  has  deferred  for  h  period  of  four  years  the 
March  increased  1-10.92(1  milreis,  as  com- j  interest  on  its  6  per  cent.  20-year  first  mort- 
pared  with  March,  1914.  Operating  ex- |  bonds.  Payments  will  fall  due  on 


ir  a  period  of  four  years  the  |  $6,735,000 

)  per  cent.  20-year  first  mort-  |  Maniiob* 

Payments  will  fall  <lue  on  '  Winnipeg  Water...  .  Sl.noo.ono 
d  ,lulv  1st.  191S.  All  KinUinn-  .-lames .  4IX).(K)() 


Term  l.v  enough  the  first  one,  just  given  out.  "  The  faet 
40  Is  that  the  company  has  annually  Issued  a  very 
25  coniplete  report  to  Its  shareholders. 

251  The  arliele  In  its  issue  of  May  1st  insinnt.  is 

10  rerdete  wiih  inaeciirate  statements.  •  ,  n 

3  The  first  mortgage  bonds  of  the  company  wero  Special  Ite.servo. .  . 

Issued  under  an  open  mortgage,  fp  to  Ih-cemlier  Surplus  . 

last.  $.5,000,000  had  been  issued  In  order  to  r’or.i*,,) _ !pe«fr.reo,4 


Accounts  Payable., 


last.  $.5,000,000  had  been  issued  In  order  to  r>n.^i*..i_p».,fo»,..-.,l  CLo..,,, 

safeguard  the  holders  of  the  first  mortgage  bonds,  '  t/f*terr0(1  hliares . 

thecoinpany  then  aproed  t«  close  this  first  mortj;aK‘‘.  ^  fipital — ComDion  nnar<^a . . . 


pensee  increased  t5.i.6,S9  milreis.  Increase  in  |  j'tnrp Mirations  ila!'^  Iho  Keatcelled  fo?  ^  ItS.' nSii; 

net  earnings  for  the  jear  from  .lanuar>  1,  a  period  of  five  years — until  .July  1st,  191(1.  Virden .  25.000 

inclusive.  22,7S2  milreis — the  increase  in  - -  ’  I  cimiie  .s.D .  10.000 


March  offsetting  decreases  in  the  previous 
months. 


M  estini^liouHe  EleetrSr  and  Alanufar- 
turlni^  Co.  is  known  to  have  taken  on  a  war  j 


„  .  .  j;  which  it  issaid  e.xeeedsS.Y'i.nnO.nnO  I  „ 

Dominion  Steel  I  orporntion,  through  |  value.  This  is  made  up  of  a  -ViO.DOO.OOO  ,  die. . 

its  president,  J.  11.  Plummer,  has  definitely  ‘  rifle  contract  and  a  S-o, 000.000  contract’  for  '  Brant fbrd  Township. 

announced  its  capture  of  an  important  rail  j  shrapnel.  What  these  orders  me,3.n  to  the  i  . 

order.  This  contra<-t  for  IT.'lOOO  Ions  of  ;  company  may  be  guessed  at  when  it  is  '  S!!;;  "io . 

rails  for  South  Africa,  at  S29.20  f.o.b.,  is  j  stated  that  since  the  receipt  of  the  shrapnel  I  fiait .  . 

understood  to  be  only  a  part  of  the  foreign  there  has  been  no  question  of  the  si.  Thomas  .  . 

business  which  the  corporation  anticipates  estinghouse's  ability  to  earn  fully  the  4  | • 

taking  on  shortly.  1?*’*’  ^ent.  eommon  dividend  in  the  current'  Wingham. 

-  tiseal  year  even  if  no  betterment  in  domestic  I  Waterloo . 


Smart-M'oods,  though  among  the  non-  bnsine.ss  occurred.  This  is  especially  signi-  I  ”  ; 

dividend  payers  al  the  jiresent  is  said  to  hcant  in  view  of  the  fact  that  in  the  year  j  lamdon.  .!!!!!!!!!!! 

have  eon-sidorablv  improved  its  position  ended  with  March  31  last,  the  full  compion  !  Mimieo . _  . 

during  the.  war  period.  The  company  has  ;  dividend  was  barely  earned—possibly  $1-00,-  ;  ji‘id”aml. 
secured  various  important  f!o\ernmont  I  bHH  may  have  had  to  be  drawn  from  pro-fit  .  ’ 


$1,728,997 

(liitario 

35.000 
350.000 
‘J4.40S 
S.O<M) 
12. 000 
.  .  2,033.000 

.  .  30.n(K» 

K5.07i 
.  .  K2.S00 

.  .  GOli.OOO 

.  .  2.200 

85.731 
.  .  15.0(K) 

..  34.173 

..  nO.(HK) 

17.2(H) 

12.(Mm 

40.000 


$1,0.38,384.78 

$  988,206.93 

$.50,177.85 

904,421.48 

1,079,349.25 

40,285.21 

33,896.42 

1,188,344.88 

1,106,1.59.82 

20,383.49 

22,043.28 

283,923.40 

26.810.57 

19,901.72 

11,853.14 

2.057,952.30 

2,336,931.47 

278,979.11 

1S4,379.’20 

11,671.86 

81,588.11 

.3,111,692.26 

177,600.74 

15,198.75 

117,191.79 

3,111,632.26 

6,778.46 

3,526.89 

35,603.68 

60.00 

3,389,331.43 

3,421,623..54 

32,292.11 

$6,485,668.57 

$6,746,761.94 

$261,093.37 

404,010.80 

876,189.36 

77,691.16 

167,028.67 

606,016.40 

22,222.31 

951,051.75 

100,000.50 

195,340.21 

202,005.60 

74’,S62‘.39 

22,309.34 

28,311.64 

1,524,919.99 

1,874,631.17 

349,711.18 

40,165.50 

153,783.08 

1 ,766,800.00 
3,(X)0,000.00 

40,165.50 

65,165.27 

1,766,800.00 

3,000,000.00 

88,617.81 

4,960,748.58 

4,872,130.77 

88,617.81 

$6,486,668.57 

$6,746,761.94  $261,093.87 

By  Profit  on  Sales — After  deducting  all  operating  expenses,  pro¬ 
viding  for  aseertained  losses  on  trading  accounts  and  depre¬ 
ciation  on  Furniture,  Fixtures  and  Plant  Equipment . 

Add-  Income  from  Investments  and  other  Sources  less  Bank 
Interest,  Exchange,  etc . 


contracts  from  time  to  time.  The  “street”  'ami  loss  surplus. 

gossip  places  the  stock  as  tine  of  the  first  of  j  - 

the  industrials  likely  to  resume  dixidend  1  ■ 
payments.  1 


$.3,953,482 

SankatehcM-Mii. 


Mainly  About  Mines 


Internatinnni  Nickel  has  declared  a 

dividend  of  per  cent .  on  t he  common  stock  Tow„s!.o  KMcn,ion  Silver  (Cobalt)  eompanVs 
payable  .June  I,  to  slock  ot  record  May  14.  'annual  meeting  will  be  held  with  ihe  ‘  ■' 

Previous  dividends  for  the  fi.-c  il  vear  ended  Canada  of  the  president.  .1.  p.  Watson. 

M-ireh  XI  were  at  the  rote  of  '>  I'o  tier  eeni  aeeount  for  fourteen  months  If 

ivi.ireii  .31,  x\eie  al  ine  lait  01  _  2  )wr/eni.  shows  C).406  received  as  d 

quarterly,  ami  as  this  is  the  last  dn'idend  shares  in  Canadian  Mining  Corporation 


Duliith-Slincrior  Traclioii.  Wisdom  ...  .Y.  Y .  ... 

1;  .  *  re  1..1  s: _ O' _ Home  .Mines*  directors  have  authorized  issuance 

of  tn6  ors  of  Oiiluth-Supdior  i  i  shares  of  stork,  to  hr  offrmi  to  storn- 

Co.  ill  reducing  the  dividend  011  Ihe  common  holders  for  subscription,  pro  rata,  at  par.  Sin.  Pro- 
stock  from  1  per  cent,  qiiarlerlv  lo  1  per  i '"’p  '?  be  used  for  vigorous  proseeuiion  of 
A  *  11  •  ^  ‘  4i  *  '  liovolopmont  work,  and  tnrreasinp  miliins  ranaritv. 

oont.  semi-anmially  is  seen  in  f  ho  jjross  |  xho  amount  of  capital  stock  authorized  is  $5,000.- 
oarnings  of  (he  ooinpany  for  the  nrst  tliree  :  ooo.  of  which  there  is  outstanding  $3,500,000.  This 
weeks  of  .April,  when  gross  w.as  $bI,SS7,  a  i be  "lereased  to  $4.000000  outstanding  by 
cc-z  „„  IV  1  !  Issna nee  of  the  additional  stoelf.  Right  to  suhsrribe 

,  decrease  of  ?l.T,bS3  or  It.l  pci  leiit.  from  ,,.j]|  pp  Oip  ratio  of  one  share  of  new  stock  for 
the  corresponding  period  ol  1914.  ror  the  every  seven  shares  held.  The  annual  meeting  will 
period  from  .Ian.  1.  191.5,  gross  was  ?.‘)48,224.  be  held  May  25  at  Toronto. 

a  decrease  of  .‘?2ti,fi7ii.  or  7.1  percent.  „  „  .  - 7,-  , 

_  Casey  Cobalt  s  meeting,  railed  for  April  27th. 

.  .  stands  adjourned  as  .1.  P  Watson,  president  of  the 

Canadian  I.oroniotive  company  s  ex-  Canadian  eompan.v.  who  intends  to  he  present, 


.  ... .....r,  . ..  . . . . -  ......  , -ananian  enmnany  rieeiared  and  paid  dividends;  - - 

ager.  This  i  i  ttn  outcome  ot  war  as  well  as  |  amounting  to  £41.712.  which  enabled  the  dire  ctor  $.3.224.5.50 

future  peace  orders.  It  was  announced  !  ef  The  English  eompany  to  provide  for  the  lialanoe  Nova  Seotia 

f  I,  i  „  ooL  ih-.if  the  f.o  m  o-j  o  V  I  Standing  to  the  debt  of  profit  and  loss  areonnt  at  I  „  .  ......a. 

from  King.stop. this  wet  k  that  the  tompany  '  ..pp^p^^^pp  -jf,  £S,4Sn.  and  to  pav  interim  i  riartmouth .  lhn..530  5  25 

had  taken  on  a  further  shell  order  tor  the  '  dividends,  less  ta.v,  as  follow- October  .30.' 191.3.  Is  1  In  rnited  States. 

British  (iovernment.  fin  the  stock  market,  '  nershare:  February  I6.  1914,  is.  pershare:  May  28.  I  p„,.  „f  rt.iohao  n  non  non  s  s 

however,  all  the  buoyancy  went,  out  of  last  I  /;?'"Ve,na'jrs;^??edi't"of  £o"l3s'’  'p^ndVng  rest.^T  :  Van“n^.: : :  :  .  "  VoaiT)  6  3 

week's  movement  that  sent  the  price  of  the  ,  of  dividends  the  directors  draw  on?y  two-thf?ds  !  vanpouve?  19  700  ^  10 

common  stook  lo  oo.  The  Hattoned  market  l  of  their  remuneration  as  from  ncccml>cr  2G  last,  the  t  Westminster  B.C.  250  000  7  3 

however,  was  a  direct  result  of  the  fact  that  |  resumed.  ;  -poronto .  2. .500,000  4'^  30 

.  a  ^  t  J  ^1  J  4  .  i  It  is  not  at  present  proposen  lo  appoint  another  i  _ _ 

the  appetite  for  war  stocks,  developed  two  ,  fjireotor  to  the  vacancy  on  the  board  The  Can-  !  $.3  6.34  700 

or  three  weeks  ago  in  Nexv  York,  had  been  i  adian  company's  income  and  expenditure  account  _ _ 

appeased,  v.ith  the  result  that  a  break  in  I 

prices  ge.  -if-lly  developed.  ;  commission.  $402:  value  of  ore  produced,  shipped  -m  m  •  a  At  ra  «• 

m.  .  .  rV.:.T: -  I  andouhand  „,hermiscenaneo  Mumly  At  OUt  Banking 

Maple  Lojif  Millinsx  common  continues  profit.  56. isi  _  ________ 

an  outstanding  feature  of  the  Toronto  c.ranbv  4'oii»olid»i«-«l*«  $2.ooo.ono  s  per  cent.  _ 

market.  Early  in  the  week  a  stetidy  -  Meredyth  Holt,  aged  24.  teller  In  the  DomPnion 

eumulation  of  buying  sent  the  price  to  bfi,  Pac  ne  d*ih?  and  cS^^  xsxo  non  nnn  Bank  Baden.  Ont..  was  found  dead  in  his  bed  on 


■  Humboldt . 

6 

1(1 

1  Swift  Current  S.D . 

2r).()uo 

j  Mortlaeh . 

(*..*>00 

(..uinsdeu . 

4.(K)() 

,  Oellsle . 

b,S(Ml 

■  Kpcblpville  S.D . 

l.KOO 

'  \'al  Mario  .S.D . 

700 

1  Frolieh  S  D . 

1..500 

1  sliaunavou  S.D 

l.**.000 

'  Winding  Creek  S.D.  .  . 

4.50 

1  Qiiinper  S.D . 

1  N'ew  Hazelton . 

2,000 

l.(H)0 

1  Rock  Creek . 

1..5(M1 

1  I’rovidenre . 

1  .HOO 

1  Blis.s  Lake . 

1.200 

.  Swift  Current  S.D . 

.5,000 

Swift  Current . 

•J.V.onu 

.Saskatoon  S.D . 

1 10.000 

Grenfell . 

b..500 

Reqina . 

1 1.5,.54’2 

North  Regina . 

.5,000 

Estevan . 

42,.S.'-.0 

.5  Vi 

20 

Saskatoon . 

■240.  i:w 

Dinsmore . 

.  2,000 

Moospjaw . 

400.000 

i  Montewalte  R.M . 

10.000 

School  Districts .  iil.fiOO 

SI.0S1»,492 

Alberta 

Leduc. .  . 

.5.S00 

j  School  Districts . 

IS. 7, 50 

7 

0 

Calgary . 

1,000,000 

6 

3 

Edmonton . 

2,000,000 

.5 

I  & 

'  Edmonton . 

1 

1  Nora 

200.000 

S:L224.5.50 

Scotia. 

1 

j  Dartmouth .  1U0..530 

1  fn  ITniteil  Stafea. 

5 

25 

'  Prov.  of  Quebec, . 

6,000  oon 

.5 

5 

'  South  Vancouver . 

700.0(M> 

6 

3 

North  t  ancouver . 

7.5,000 

6 

;  North  Vaneouver. 

10.700 

10 

New  Westminster  B.C. 

2.50.000 

7 

3 

!  Toronto . 

2. .500, 000 

$.’4,6.'?4.700 

4>i 

30 

5  5  conditionally,  at  $6,000,000,  and  absolutely  at  ■ 

5  '  **Ti,7*'r;*r7J.»oA=  la  ..f (sio  (Dlvidonds  on  Preferred  Shares  have  been  de- 

7  to  30  ooJ  ofTs?mor^lgrboDds.  Sow  dared  and  paid  t4)  Slst  Decomlmr  1913) .. .  4,960,748..58  4,872,130.77  88,617.81 

reasonalile  price,  would  liquidate  the  eurrenf  lialiil-  - - - - - —  - 

5^  2S  IJi'TixpU^irhTSf^JiJ^T,^^  Grand  Total  LiahilUic. .  $M8.5.668..57  $6,746,761.94 

the  demands  of  the  B.  C.  F.Ieetrlc  Railway  Company  — .——■1  * 

and  practirally  complete  Ihe  install4tlon  of  the  third  •Fimiroa  in  Tfaties  show  DecreBso 

and  fourth  generating  tipils.  For  obvious  reasons.  hlgures  in  Italics  enow  decrease. 

e,_  Qn  It  has,  so  far,  been  impraetirable  te  dlsiKtse  of  these  _ _ _ _ _ _ _ 

additional  first  mortgage  bonds,  on  terms  satis-  .  ~ 

.5  S  OQ  There  are  al.so  outstanding  $1,S26,(KH)  of  three-  PROFIT  AND  LOSS  AND  SURPLUS  ACCOUNT 

ilimiiiT'wiiYh.'Muro^^^^^  yiiWcct  FOR  THE  YEAR  ENDED  DECEMBER  31,  1914. 

.to  to  -so  obligation  of  Western  Canada  I’ower  Co.  I,td  ,  are  -  - 

1*  IX  f  30  imild "'.f  \\>s?”n  <3inadaT>ower  c%np^^^  By  Profit  on  Sales— After  deducting  all  operating  expenses,  pro- 

.•2  15  to  it)  In  cRsoof  default,  the  holders  of  t  hese  notes,  which  viding  for  asoprtainod  loRsos  on  trading  accounts  and  dopre- 

5  *  I  mat  ire  on  March  1st  next,  arc*  authorized  by  (he  elation  on  Furnituro,  Fixtures  and  Plant  Equipment . $180,603.03 

.5Y  .5oo7V’L-Imd'‘Sgage  hotM^^^^^^^  Add-  Income  from  Investments  and  other  Sources  less  Bank 

5  ”  Power  c’onipany  Limiti'd  This  amoiuit  of  rccoiuI  Interest,  Exchange,  etc . . .  7,224.52 

r.  “o  mortffaKc  bonds  ri'qiiires  a  net  annual  intorrs(  - - 

^  '*  payment  of  $I12.S75.  wliicli  the  company  is  not  at  ft1Q7  C07 

el-  ,o  present  earning.  Tlie  monies  obtained  i>y  tin' com-  ^  ,  .w* 

.»r,  pany  from  these  iionds  iiave  been  applied  to  the  Add — Balance  from  December  31,  1913. . . .  65,165.27 

construction  of  the  works,  which  were  .stonpivj  in  ,  -■  5119 OQ^ -511 

Aupiist  last,  and  whicli  reouire  a  further  expend-  .  •  •  #  * 

iture  of  Suo.t^oo  to  install  (he  thin)  aiiditional  unit  Sam^  wan  Appropriated  aa  followat — 

and  of  $165. (H)(t  to  install  the  fourth  additlona)  unit.  *  ,  ^  •iA  f\AA  Af% 

r\  15  before  these  ttnits.  respeetively.  are  nvailalde  for  Interest  on  First  IViortgage  notes . .  o4,044.49 

5  10  the  profluetion  of  eierfric  power.  Dividend  on  Preferred  Shares  for  quarter  ended  DeC/emher  31, 

We  have  had  ncRotiations  with  .some  of  the  1913 .  29  561.59 

; ;  vcry^fynVi.v'ThitT’thpy  ^  ho‘^pa'!'i'’oiT’'in  'cash  Written  ()ff — Organization  and  Special  Expense  Accounts .  3.5,603.68 

on  March  Isl  lu-xt.  3'hcy  must  either  he  extended  -  $99,209,76 

or  converted  It  is.  therefore,  the  dulv  of  Ihe  ________ 

shareholders  lo  authorize  the  increase  of  eapital  „  ,  7Ct}  no 

sloek  .so  as  to  permit  Ihe  directors  lo  proceed  with  citirpiUS . .  9l0o,<oo.U9 

Ihcs.'  negotiations.  As  a  two-lhirds  vote  of  the 
.  [  shareholders  Is  required  l>y  law,  it  is  nece.ssary  lo 

secure  praetieally  i-very  vote  available  from  share-  To  the  Shareholders. 

holders  resident  in  lliis  country.  The  .A.  Ma4-donald  Company  Limited. 

The  finanres  of  Wpstorn  <  'an’ada  Power  Company  We  have  audited  the  aerounf  s  of  The  A.  MacdoniiJil  Company  Limited,  atf  he  Head  Office  and  Branch- 

■■  Limited  have  lieen  administered  with  absolute  I  es  for  Ihe  year  ended  December  31 ,  1914.  The  accompanying  B.3lance  Sheet  and  relative  Profit  and  Loss 

*’  honestv.  as  everv  one  who  Is  interested  in  tlie  I  and  Surplus  -Xeeounls  are  t'repared  from  the  hooks  and  are  in  accordance  therewith.  In  our  opinion  they 

■■  contpaliv  iK-rfeclIv  well  knows.  If  the  shareholders  '  correctly  reflect  the  financial  position  of  Ihe  Company  as  at  December  31.  1914.  and  the  result  of  the 

■■  desire  lo  install  a  new  board  of  directors  at  tlie  '  operations  for  Ihe  year,  subject  to  Ihe  reallsabillty  of  the  amount  duo  by  the  Dominion  Bond  Co.,  Limited, 


$180,603.05 

7,224.52 

$187,827.57 

6.5,16.5.27 


$252,992.64 


Sani«  was  Appropriated  as  followat- 


DtvidenH  on  Preferred  Shares  for  quarter  ended  December  31, 
1913 . 


29,561.59 

35.603.68 


$99,209,76 

$153,783.08 


(Signed)  MARWICK,  MITCHF.LL,  PEAT  &  CO. 

Chartered  Accountants. 


REPORT  TO  SHAREHOLDERS 


desire  lo  install  a  new  board  of  directors,  al  tlie  '  operations  for  Ihe  year,  subject  to  Ihe  reallsabillty  of  the  amount  duo  by  the  Dominion  Bond  Co.,  Limited, 

suggestion  of  The  Finani  iai.  Timfs.  no  one  of  the  I  in  Liquidation.  _ 

present  directors  wiuild  lay  down  the  burden  with  (Signed)  MARWICK,  MITCHELL,  PEAT  A  CO, 

greater  sali.sraetioii  than  1.  If  anyone  imagines  Winnipeg,  Man.,  Mareh  22,  191.5.  Chartered  Accountants. 

that,  under  jiresent  conditions.  Ihe  wYrk  of  obtain-  . _  _ ^  _  .  -  ,  -  _  .  ■  _ _ _ _ 

ing  motley  for  carr.vlng  out  a  construelion  pro- 

imsHionJnt'anadaiseasy,  he  is  c..rdially  invited  REPORT  TO  SHAREHOLDERS 

When  the  company  was  first  organized  it  hail  the 

supjTort  of  men  of  large  fiiiaiicial  means,  .sevcial  of  -  - - - 

whom  have  now  pas.sed  out  of  lliis  life:  and.  more  rr,,  r,  j  s  fa-  .  v  l  -.l  u-  j  a  e  > 

i  recently,  the  ittirdcn  has  fallen  largely  upon  me.  The  Board  of  Diroclors  submit  horowith  a  combined  report  of  the  Company  s  oper- 

I  During  the  past  eighteen  months  I  have  saerifleed  aiions  for  the  vear  ended  December  31,  1914,  together  with  a  statement  of  the  financial 
I  IhT  I'YavravSnahie."  iVmVniercsi  of  ff'ndilioit  of  Ific  company  al  (he  close  of  the  year,  verified  by  the  Auditors’  Certificate. 

I  shareholders  in  comitanics  with  which  I  am  offirially  The  former  report  of  May  .5,  1914,  covered  a  period  of  thirteen  months,  and  this 

I  roXktothemsofonglfs’i'c^  should  bn  borne  in  mind  when  making  comparisons  with  this  report,  which  covers  a 

I  shall  lie  grateful  if  .von  will  publish  this  letter  period  of  (welve  monihs. 

T,urs'’'wou'rd  irnt''’rerciri'he'sh"'rchord.'.^^^^^^  Sales  were  unfavorably  affected  by  the  general  depression  existent  throughout  the 


Ttul's  wouTd  n"nt  I'he'sharchord.'rs'''^^^^  "'♦'•’c  unfavorably  a-ffeefed  by  the  general  depression  existent  throughout  the 

company  hoiorc  the  annual  trcniTal  mertinK  of  tho  earlier  part  of  1914,  and  more  drastically  anet'.ted,  following  the  severe  damage  to  crops 
company  on  Friday  next. — Vours  faitiifniiy.  througli  drought,  resulting  in  a  decrease  from  $7,318,412.51  (for  thirteen  months)  to 

V  ”  I  AHAN.  S5, 703,330. 33  (for  twelve  months)  or  a  difference  of  $1,615,073.18. 

fir.^  offtciarinHmalfon'o^^  sales  by  $27,000.00.  a  creditable  showing,  considering  the 

direclors  for  dealing  wiih  4he\,bligations  .  ,  ,  „  •  .  ■  ^ 

of  (he  company,  ivoiild  make  it  appear  that  Profits — 1  he  percenl.age  of  profit  on  cost  of  sales  was  well  maintained  notwith- 

the  bonds  which  il  is  propo,sed  to  convert  slandittg  titicxpecled  competition,  and  amounted  to  $187,827. .57,  which,  w'hen  compared 
into  prcferretl  slock  are  the  second  morl-  "Ol'  ,273..39  for  Ihe  previous  thirteen  months,  shows  a  shrinkago  of  $133,445.82, 
gage  bonds,  of  which  Mr.  Cahan  explains  amotinl  bt'ing  represented  by  $131,891.08  decreased  gross  profits  on  reduction  in 

that  some  2',  millions  are  outstanding  as  scales,  additional  losses  for  bad  debts,  and  reduced  income  from  other  investments, 
collateral  of  the  Ihr<>e-year  notes  of  the  .Mcrchiindixe  Storks  show  considerable  reduction  and  are  now  well  assorted, 

subsidiary  corporation  and  will  pass  into  approximately -$2.50,009.00  of  fancy  and  slow  selling  groceries  included  in  the  1913  Invent- 
Ihe  hands  of  tlie  holders  of  (hose  ntttes  if  ory  of  .$1,188,344.88  and  acquired  from  the  old  Company  having  been  disposed  of  during 

the  notes  are  not  redeemed  on  March  1  the  year  by  speeial  effort  in  order  that  all  the  stock  included  in  the  present  Inventory 

next  —  which  they  obviously  cannot  be.  be  placed  in  first-class  condition. 

First  Mortgage  Not  Affected.  Dominion  Bond  Company  Claim — The  fact  of  the  Bond  Company  going  into 

liquidation  rendered  it  impossible  for  your  Company  to  recover  any  portion  of  the  amount 

ft  would  appear,  therefore,  that  there  is  ,j,|p^  nor  is  it  possible  even  now  to  determine  the  value  of  same  until  the  Liquidator 


‘  ‘  J  ,1,  '  ..  _ _ entire  fioitting  debt  and  care  for  $8.50,000  non-eon- 

the  top  price  for  the  day,  the  .\car  and.  vertihte  debentures  maturing  May.  1.5.  A  siibstan- 
indeed,  since  1912.  The  company  clearly  flat  addition  to  working  eapital  wilt  also  lie  made  and 
is  benefitinc  from  the  keen  bti-siness  at  the  way  paved  for  Immediate  dividend  resumption . 
IS  nenentiPg  ironi  iiif  Keen  nustPess  .u  ,;ranhy  has  an  authorized  issue  of  $.5,000,000  bonds 
present  participated  in  by  all  f  anadian  nf  whi^h  .«i  ..5oo,ono  were  sold  to  Spe.ver  and  Co  .  in 
milling  ooneerns.  The  “street”  gossips  February.  1913.  These  were  offered  to  stoekholders 


next  —  whieh  they  obviously  eaniiot  be. 

First  Mortgage  Not  Affected. 

It  would  appear,  therefore,  that  there  is 


Mr.  Haffner.  of  Kingston,  has  heen  transferred  proposal  to  reduce  the  .status  of  (he  first  reports  further  progress;  however,  provision  has  been  made  in  part  for  anticipated  loss 
to  Picton,  Ont.,  branrh  of  the  Standard  Bank,  as  mortgage  bonds,  \vhi(*h,  inflood,  would  bo  tlioroon  an(l  horriiiaflor  roforrod  to. 


Her.  improved  by  the  elimination  of  (he  second 

R.  J.  S.  new»;rml^;;:^r“]77he  .standard  Bank  claim,  wit  h  its  demand  for  interest 


present  panicipaiea  n  oy  an  v  anaatan  f  .*i  .5m,oon  were  sold  to  Spe.vor  and  Co..  In  _ _  improve.,  t  v-  e  ,,,  ,ne  seeono  Li„bili<ics  to  Banks,  Mortgage  Note  holders  and  other  trade  creditors  werereduced 

milling  ooneerns.  The  street  gosMps  |  7heradya'ncc'd''m^'iror^^^^^  «•  J-  >»''*"*  •'^"‘"^ard  Bank  r  'i’" -$349,7 1 1 . 18  from  reductions  in  inventory  and  colleetione,  without  impairment  in  efficiency 

pneitf'n^f  O  o'pf^in-itrd  nlofifs  Yi^'tlie  I Exchange.  With  the  $3,.500.oo6  of  npsermi  to  "&rd^of 'Trade **"’  '’“tl'p 'Ij. 'is  hu'wever'^sHIl"  v-tra/'n*!! '  st'i’vice  or  the  antagonizing  of  customers,  while  the  assets  show  a  reduction  of  only 

pooition  from  the  anticipated  profits  in  the  j  bonds  outstanding  the  big  expenditures  made  by  ^ipseron  o  B  ard _ d  . _  The  .situat  on  is,  howevfr.  sill  v(  rv  ob-  jjofil ,093.37;  the  Company’s  position  being  thereby  improved  to  the  extent  of  the  differ- 

company  s  wheat  roup.  A  year  ago  the  Granby  m  ronnection  with  Its  Hidden  Crock  proper-  n  a  short  has  boon  annointod  manairor at  Port  ft  will  be  remembered  that  when  the  ««CAi7fii  ^  *  J'  * 

company  was  carrying  a  $3,000,000  Stanlev  branch  of  the  Sterling  Bank,  instead  of  T  S.  first  mortgage  landholders  eousented  to  ^  *  m.  ■  $  ♦  ^Afu\rtnf\  t  *  /<&onn  nno  t 

loan  on  wheat.  Wheat  stocks  purchased  a  -  ™r.ira  and^l^^^^^  !ll^  Turnbull,  who  has  resigned.  !  the  reduction  of  the  seciiritv  eonlnined  in  .  Mortgage  Notes  -'There  is  now  outstanding  $400,<)0()  of __these  notes  j:$200,000  less 

year  ago  obviously  mean  large  profits.  I  smclicr.  A  year  ago  directors  were  authorized  to  1  ^  r«„.nheii  who  wYs  Arrniinfant  in  Toronto  '  their  trust  deed,  they  Were  assiirt'il  that  the  than .vf'6r  ago),  one-half  of  which  is  payable  November  1,  1915,  and  the  balance  Novem- 

Curiosity  on  this  point  will  be  satisfied  •’crrotv  unto$3.fi00,000ln  conducting^^pany>  Office  of  riw?rerlinrBa55k  hasXoXV^^^^  million  of  fir.st  mortgage  bonds  ber  1,  1916.  Efforts  have  been  made  to  provide  for  these  amounts,  by  way_ of  long  term 

shortly,  however,  as  the  annual  report  is  |  H^pritern  fisuX'ienT' when Winnipeg  Branch^to  act  in  the  same  capacity.  i  whieh  they  then  authorized  was  alreaily  mortgage  loan  or  Bond  issue  on  the  Company  s  properties,  and  negotiations  are  now 
due  witliin  a  fortnight.  The  "street’  ’  pre-  i  turcs  were  being  arranged  for.  It  is  understood.  h  i>n„uv  managor  of  the  Hank  of  Montreal  '  whereas  it  is  now  learned  that  the  under  way  to  that  end. 

diets  that  Ihe  eommon  stock  will  he  placed  '  however,  that  directors  never  found  it  necessary  to  Broc'kvllie.  fe’relved  word  this  week  that  his  son!  j  -tale  has  been  impossible.  There  is.  further-  Divldenfla —  Notwithstanding  that  the  earnings  were  more  than  sufficient  to  proxnde 

on  a  6  per  cent,  dividend  basis.  j  sorrow  up  o _ "■  "t  ■  _ _ _  Private  H.  L.  Dupuy.  of  the  ^Ionlreal  Regiment,  :  more,  no  positive  assuraiK-e  tliat  the  second  for  divitlend  requirements  of  $123,676.00,  on  preferred  stock  outstanding,  your  Directors 

^  .  - “  A  ~t-  .1  t  •  PORCUPINE  GOLD  SHIPMENTS.  wlm'ha^s' 'mlis.'Vd  wUh  the  ThM  <1'^  e.x-  think  it  inexpedient  (even  were  it  possible)  to  make  further  dividend  disbursements 

St.  Lawrence  Hours  dividend  distn-  PoRn-piNE.  Ont.— Afore  gold  htillion  was  shipped  Change  w  hi<-h  is  proposed  to  tlH'iii,  or  that  until  permaiumt  arrangements  have  heen  made  for  payment  of  the  Mortgage  Notes  of 

bution  this  week  pays  the  shareliolders  in  from  Porruni'ne  l.-ist  Saturday  than  on  any  single  iieorSe  Ckvrll  UaiwelB.  »^o  iiiTame  manager  of  I  the  sale  of  the  remaining  millitin  of  the  fir.st  $400,000,  and  provision  made  for  the  intangible  assets,  represented  by  the  claim  against 

full  to  date.  The  company  appears  to  he  4ay  i^n  the  histor.v-^of  the  rtimp.  'Total  of  1.54  661  J.*].®, ''?'’|*?""i_^"?!fJ'a„oo1mment''’o7 'str''Fred^'r?ck- 1 the  Dominion  Bond  (Company  of  $184,379.20,  and  Deferred  Charges  account  of 
settled  on  a  regular  dividend  basis,  the  rush  j  fmm'’HS"r%o*^^“lMlnes“^Por&%r^own'i’nd  r™  t  hey  have  done  s„.  $81.-588.11.  thereby  strengthening  the  Company’s  position  and  credit,  and  with  this 

of  business  since  the  w.ar,  in  eommon  with  '  Meintvre.  Vipond  bars  worth  $t,5.000  now  bring  ring  this  week  from  an  operation  for  appendicitis.  There  has  been  no  suggestion  in  this  obieet  in  view  ,  (ho  surplus  of  $153,783.08,  as  shown  in  Profit  and  Loss  statement,  has  been 

...u . .-m: _ _ _ .  1 . 1 _  ..f  ,  run  Hnltinver  sliinneri  *4.S  OflO-  Flnmn  tVttnn.  - — -  !  _  il.„  I. ,.C  _ , _  j,  _ _ 1  _ : _ _ 


otbet-  tiiilliTifr  f-ri  in  tin  ti  i  es  liavtuu-  been  of  1  run.  Hollingcr  sliipped  $4-8.000:  Domo  Mines 

.‘*‘*3:;^  <  ompaiiu  .  .  nav  ing  nt  en  .'  5^4000;  Porcupine  Crown  $.30,961:  McIntyre  Private  llerir  Brouahall.  killed  in  action,  was  in  j  '  ;"T*  . . 

proht  to  St.  Lawreiict*  llour.  Early  in  '  the  yietropolitan  Bank’s  service  previous  to  war.  1  has  not  done  the  best  in  its  powt-r  for  the 

Februar.\  the  directors  (-leared  all  aceiimu- I  Full  milling  capacity  of  120  stamps  now  in  oper-  Private  Brougliall  was  the  eldest  .son  of  Mr.  F.  W.  shareholders  w  hom  it  represents,  but  the 

lated  dividends  By  (he  declaration  of  3  ’ -i  :  ation  at  Bollinger.  Alclntyre  mines  looking  better  the’ tfme*’the '»ar*hroke'^he*'joined'^  t he  !  directors  does  not  represent  the 

per  cent,  for  tht'  half  year.  This  gave  the  - -  machine'gun  section  of  the  Queen’s  Own  Rifles,  j  bondholders,  and  the  situation  is  such  that 

eoinpaiiv  a  "clean  slate"  to  February  1.  \IFKTIX’45  THF  IITVFV»S  leaving  with  the  First  Contingent.  the  bondholders  should  be  pre|)arefl  to  act 

It  will  he  recalled  that  on  December  15  last.  ‘  ^  ^  Though  C-niduirba^kTliave  already  lost  a  ' ‘heir  own  defence  if  il  be- 

the  clim'tors  declar(‘d  14 1  o  per  eent.  reaeh-  V.^NcorvER, — In  order  to  meet  jitney  number  of  iheir  men  through  enlistments  for  M'omes  nece.'^sary.  The  eompaiiy  has  ol>- 
iiig  back  to  the  dividends  oxvin^'  for  two  competition  the  B.  C.  Electric  announced  active  service,  the  ranks  are  snil  ))einK  depleted  I  viously  undertaken  very  larjce  works  fde- 
years.  Of  this  amount  l>o'';ever.  ony  4  a  cut  in  rates  and  henceforth  will  aUow  ^^[”“M‘?n''h';it^ewV^stan%s  Throug^he'takfng  ^ 

per  cent,  was  paid  in  cash.  The  remainder  eight  tickets  tor  tw'enty-hve  cents.  1  hese  on  of  new  men.  Rather,  the  hankers  find  they  can  actiMty  in  British  Columbia)  and  has  under- 

was  given  to  shareholders  in  preferred  stock,  tickets  will  not  be  good  for  transfer.  When  reduce  the  staffs  in  the  small  branches  and  thus  fill  taken  them  upon  the  narrowest  possible 

as  a  means  for  financing  for  capital  require-  transfers  are  wanted  the  fare  w'ill  be  five  vacancies  that  occur  in  the  large  olflees.  cash  foundation. 

ments  at  a  time  when  new  eapital  tvas  cents  straight.  The  B.(’.  Electric  controls  BANK  OF  ENGLAND.  Wc  cannot  forget  that  Mr.  Cahan  was  a 


jo  I  paper  that  (he  present  board  of  directors  disposed  of  in  the  following  nianner.viz:- 


Private  Derir  Broualiall.  killed  in  action,  wasini}”"  ;  '  ,  '  ,  '  . 

the  Metropolitan  Bank’s  service  previous  lo  war.  i  has  not  done  the  best  in  its  power  for  the 


per  cent,  for  tht'  half  year.  This  gave  the 
company  a  "clean  slate"  to  February  1. 
It  will  he  recalled  that  on  December  15  last, 
the  directors  declared  14'-;;  per  cent,  reach- 


bondholders,  and  the  situation  is  sneh  that 
the  bondholders  should  be  prejiared  to  act 
collectively  in  their  own  defence  if  il  be¬ 
comes  necessary.  The  company  has  tib- 
vioiisly  undertaken  very  large  works  (dp- 


difficult  to  raise. 


all  the  street  railways  in  the  Province. 


icancies  that  occur  in  the  large  oitices.  cash  foundation. 

BANK  OF  ENGLAND.  We  cannot  forget  that  Mr.  Cahan  was  a  Winnipeg,  Man.,  May  4th,  1915. 

The  weekly  statement  of  the  Bank  of  England  stout  detendcr  ol  the  Canadian  Coal  and  . _  .  ■:  r'.  . 

r  May  6th  shows  the  following  changes:  Coke  exchange  of  bonds  for  jireferred  stock,  ,,r»»Ar  a  Twri.'i>  da%ji/ 


$75,000.00— has  been  set  up  as  a  reserve  against  Dominion  Bond  Company  claim. 
$10,000.09— has  been  set  up  as  a  reserve  for  further  possible  losses  on  outstand¬ 
ings. 

$53,004.00 — has  been  carried  to  credit  of  “Special  Reserve”  as  provided  for  in 
By-law  No.  10,  thereby  increasing  that  credit  to  $93,169..50. 

$15,779.08— has  been  credited  against  Deferred  Charges  Account. 

The  affairs  of  the  Company  are  under  capable  management  with  close  supervision  and 
co-operation  on  the  part  of  your  Directors. 

Submitted  on  behalf  of  the  Directors. 

W.  P.  RILEY, 

Winnipeg,  Man.,  May  4th,  1915.  President. 


WE  OWN  AND  OFFER 


CITY  OF  TORONTO 
4_^%  Bonds 

Due  1st  January,  ld49  -  Due  Ist  January,- 1955. 

Dated  1st  January,  191 5.  Interest' payable  t.st  '  ■ 

January  and  July.  Principal -and^nterest  payable  iir-  -  '  •- 
Gold  in  Toronto  or  New  York.  Denorriiitation  $1,000. 

Legal  Opinion  of  J.  B.  Clarke,  K.  C. 

PRICE: 

1949  maturity — 93  and  accrued  interest  |  yielding 
1955  maturity — 92  and  accrued  interest  |  about  4.95% 

SPECIAL  CIRCULAR  UPON  REQUEST. 

C.  Meredith  &  Company,  Limited 

MONTREAL  LONDON 


for  May  6th  shows  iho  following  changes:  ('oke  e‘Xchanpf‘  of  bonds  for  ))reforr<‘d  stock, 

Tola  1  reserve  increased  . .  £  730,(100  o  *$  <■)  i  ii  d  f  w  In)^  )iiq  ?i  1*0^11  m  t  ta  *1  1$ 

Circulation  increased .  2.59.090  mat  w  line  ids  arguments  maj  lidvt' 

Bullion  increased .  989,4;)«  been  strictly  proper  from  a  legal  point  of 

Other  securities  decreased .  ,541,000  view,  they  were  not  such  as  to  make  the 

other%Sil^‘“"®^".®^*;:^  MSLWIO  hondholders  of  W.  C.  Power  feel  unduly 

Notes  reserve  increases .  Sl.tKMl  sanguine. 

Government  securities  decreased .  20.fK)0  - -  -  -- 

Tho  proportion  of  the  bank's  reserve  to  liability  TIIF  TI’RN  OF  'rilF  'TIIIF 

this  week  Is  18.14  per  cent.;  last  week  it  was  17.83  ^  *  UKrs  tsr  ■  iin  i  idk,. 

‘’^Rate  of  discount.  5  per  cent.  encouraging  note  is  si  ruck  in  tho  eur- 


IIOW  VANCOUVER  BANK  M'AS  and  raised  money  on  them,  giving  hit 
ETNANCED.  own  note.  In  this  way  tho  cash  was  raised. 

,,  „  ,,  .  It  is  a  clever  evasion  of  the  act  and  should 

V.4N(ocv?;r,  B.C.---The  allegation  that  be  dealt  with  in  a  court  action  after  the 
the  defunct  Bank  of  Vancouver  was  fan-  directors  have  been  examined.” 


THE  TURN  OF  THE  TIDE. 


aneed  on  tlie  proverbial  shoo  siring  was  £)r.  B; 
made  by  J.  B.  Pattullo,  K.C.,  this  week  in  Dawson, 
an  argument  before  Mr.  .Justice  Murphy, 


Dr.  Barrett  was  a  pioneer  physician  in 


an  improving  MARKET* 


.\n  encouraging  note  is  struck  in  tho  eur-  in  w’hieh  Mr.  Pattulo  succeeded  in  obtaining  | 
rent  issue  of  Telephone  Talk,  the  little  an  order  that  the  fact  in  regard  to  Dr.  j 
magazine  published  by  the  British  ('olum-  Barrett’s  subscription  as  a  stockholder  be 


SHAWINIGAN  ELEC  TRO-METALS. 

The  Shawinigan  Electro-Metals  Com- 


_  *1,  4  *u  1  lib  It’  bia  Telephone  ('ompanv  It  points  out  that  thoroughly  brought  out  in  a  Supreme  Court  i  pany  Limited  has  been  incorporated  with  a 

^xSeuef^  a  vasK'  SrbVe^^  is  ‘nf'l-'^ases  in  the  number  of  subscribers  trial  before  the  doctor  can  be  adjudged  ,  capital  of  $50,000.  Shawinigan  Water  and 

experiencing  a  vaMi^  improyeu  DUbinf  .b  ih  uj  ^larcli.  as  coinj)are(i  with  contributory,  it  was  alleged  that  in  viola- i  ,  ...  , 

shown  lu  the  AprUh^res  of  transactions  n  in  Vane<)UAer  and  Vicl  oria,  as  lion  of  the  l.ank  act  tlie  directors  proceeded  j  ar®  identified  with  the  com- 

Montreal  Stock  Exchange  contrasted  »dh,^,^jl  .,j^  sf.ypral  of  the  smaller  e.xeiuinees  to  allot  shares  before  they  had  the  necessary  1  pa-Ry.  Mr.  Howard  Murray,  Mr.  W.  A. 


the  previous  Tnonths.  1 
oampares  as  follows:— 

'  .  April  March 

Shares.  139,.584  6,481 

Mines.  8,666  7,433 


conirastea  witn  ^,^j|  .,j^  sf.yprjj,)  of  the  smaller  e.xeluinges  !  to  allot  shares  before  they  had  the  necessary  pnny,  J 
le  nusiness  done  company.  .\  net  gain  is  also  noted  $200,000  in  cash  paid  up  by  stock  subscrib-  Hart  an 

,  .  for  the  proxdnce  as  a  whole.  This  woubi  ers.  eorporat 

KOR  14 '■82  that  this  province  has  resumed  its  While  the  bank  is  endeavoring  to  have  Uiiiversi 

forward  march.  Dr.  Barrett  made  a  contributor,  for  a  sum  purpose 

- J.ZOZ  That  steady  expansion  is  expectetl  is  in  bvi-aks;  t.f  .«;5  (MH).  Iho  doctor  is  brine-inc- ati  tr>  nai-ru 


00,000  in  cash  paid  up  by  stock  subscrib-  Hart  and  Mr.  Julian  C.  Smith  being  in- 
i.  corporators;  Dr.  Stansfield,  of  McGill 

While  the  bank  is  endeavoring  to  have  University,  is  also  an  incorporator.  The 


snares.  ii5y,o»4  -So  march.  Dr.  Barrett  made  a  contributor,  for  a  sum  purpose  of  the  company  for  the  present  is 

u •-R-’iafitiowu’-^nttiQq'n'ntti-w’qnn  That  steady  expansion  is  expectetl  is  in  excess  of  S5,0(K),  the  doctor  is  bringing  an  to  carry  out  at  Shawinigan  F’alls,  further 

iJonds.  g<D.3, ig»g..rta,<^u^ij.4,u.tua)i  <zt,.4ut)  fy^ther  shown  by  tlie  announcement  that  action  for  the  anmillmenl  of  his  agreement  |  experiments  for  the  rediiotiop  of  metals  by 

The  I’lNANTiAL  Times  has  the  largest  telephone  company  has  in  hantl  estini-  to  lake  shares,  on  the  ground  of  misrepre- I  electricity.  Dr.  Stansfield  has  already  done 
I  circulation  of  its  elass  in  Canada.  It  goes  ates  of  .$:i2,796  in  Vaneouver;  $1,790  in  sentation.  He  is  asking  for  the  return  of  I  a  large  amount  of  work  in  this  direction  at 

to  people  who  have  money  and  who  spend  Vancouver;  $J2,14;>  iii  Victoria,  and  $o00  already  paid,  and  relief  from  any  |  MeGiIl  University.  He  is  at  present  on^a 

money. 


•$5,750  in  Nanaimo,  as  well  as  improvements  further  payment. 


W.J.McCOY&CO. 

Auditors  and  Assignees 
615-616  C.P.R.  BuUding  Toronto 


visit  to  Vancouver,  B.C. 


in  hand  at  Courtenay  and  Lady.smith.  “The  violation  of  the  act.”  said  Mr.  - - 

During  the  past  few  months  tho  comjiany  Pattullo,  ”i.s  the  same  as  in  the  Farmers’  Officials  of  Wostinghouse  Electric  Manu- 
liave  been  perfecting  their  equipment  Bank  ease.  These  directors  had  not  the  factoring  Co.  would  not  discuss  the  report 
wherever  tests  showetl  that  iinprovemc'nt  necessary  eash  to  comply  w’ith  the  act  that  an  option  had  been  taken  upon  the 
could  be  made  and  also  have  beep,  doing  before  they  eould  start  business.  They  J.  Stevens  Arms  &  Tool  Co.  and  the  Stevens 
work  on  many  of  their  exchange  buildings  .took  promissory  notes  from  stock  subscrib-  Duryea  plants  other  than  to  state  that  the 
so  that  everything  will  be  efficiently  main-  ers,  and  these  they  sold  to  one  of  their  matter  had  not  come  to  such  a  point  aa  to 
tained.  number,  who  took  them  to  the  Royal  Bank  permit  an  announoemenb 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  MAY  8,  1915 


possible.  Reeent  revelations  as  to  the  de-  he  goes  on  to  say  that  “the  Government 
benturo  financing  of  school  commissions  in  gives  every  evidence  of  a  desire  to  treat  the 
this  Province  are  such  as  to  suggest  that  subject  (of  increased  railway  rates)  seriously 


Published  every  Saturday  at  333  Craig  the  law  might  prohibit  such  bodies  from  and  energetically.” 


T.  K.  D.’s  COLUMN 


Street  3Vest,  Montreal. 


T,  KELLY  DICKINSON . Editor 


creating  obligations  except  under  the  giiid-  We  have  said  that  this  correspondent  is  an 

ance  or  control  of  an  experienced  and  im-  American.  We  base  that  theory  upon  his  “jf,  improved  investment  sentiment  I  I  was  greatly  amused  over  an  anonymous 

partijil  public,  official.  It  is  infamous*  that  evident  inability  to  conceive  of  the  nature  real  or  is  it  only  imaginary? ”is  a  question  I  I  letter  asking  why  The  Financial  Times  I 

ratepa.vers  should  bo  saddled  with  an  inter-  of  the  Canadian  Railway  Commission  and  j^rr,  ^sked  every  day,  especially  since  the  I  does  not  give  more  information  regarding 


B.  K.  SANDWELL . Associate  Editor  rate  of  eight  and  nine  per  cent,  upon  the  attitude  of  the  Canadian  Government 


stock  market  boom 


(’obalt’s  “chief  ship- 


—  I  perfectly  sound  public  securities,  simply  towards  it.  He  is  quite  right  in  saying  that  REAL  INVESTORS  has  somewhat  shot  ADVICE  FOR  THE  per,”  the  Mining 


CBSCRIPTION  PRICE,  In  Canada,  because  the  issuing  body  is  too  ignorant,  the  attitude  of  the  Canadian  Government  VERY  BUSY  its  bolt.  There  are  CUB  REPORTER  (Corporation  of 

a  J’ear;  $1.25  for  six  months;  In  Great  too  careless  or  too  something  else  to  make  towards  our  (’ommission  differs  entirely  some  people  who  Canada,  In  reply 

Britain,  Ss  a  'ssue  as  attractive  and  as  widely  known  from  that  of  Washington  towards  its  Com-  jJjp  silver  lining  only  when  the  to  a  suggestion  in  our  “Hints  to  Investors 

for  six  imjn^hs  *  **’  y®®’*'>  as  it  ought  to  be.  mission;  but  he  does  not  realize  what  the  silver  lining  is  sticking  right  in  front  of  their  columns,  that  our  correspondent  send  his 


SUBSCRIPTION  PRICE,  In  Canada,  $'_>  because  the  issuing  body  is  too  ignorant. 


its  bolt.  There  are  CUB  REPORTER 
some  people  who 


as  it  ought  to  be.  mission;  but  he  does  not  realize  what  the  silver  lining  is  sticking  right  in  front  of  their  columns,  that  our  correspondent  send  his 

'  ■  ■  -  difference  is.  The  difference  is  that  the  eyes,  in  the  shape  of  spectacular  upward  name,  another  letter  has  arrived  explain- 

MORE  ABOUT  WAR  WASTE.  Government  of  Canada  las  no  attitude  movements  on  the  stock  exchanges.  When  ing  that  the  'ormer  letter  was  not  intended 

-  .  .  .  ....  H  •  t  towards  our  Railway  Commission,  any  more  stocks  are  rising,  no  matter  on  what  grounds,  for  publication;  that  it  was  merely  a  hint 

i  L 'f*  *  Ti  ^ than  it  has  towards  an.v  Canadian  court  of  the  country  is  safe  and  the  goose  hangs  high;  to  a  blind  horse,  as  it  were.  This  paragraph  j 

*'  ^''fpomen  '"K  ®  ®  jurisdiction,  or  any  more  than  the  United  )j,jt^  come  a  reaction,  and  once  more  utter  is  what  has  given  me  so  much  enjoyment: 


known  mqRE  ABOUT  WAR  WASTE.  Government  of  ("anada  las  no  attitude 

upon  app  loation.  towards  our  Railway  Commission,  any  more 

CABLE  ADDRESSi  “Fintimes”;  W.  U.  Tt  is  the  fashion  in  these  bellicose  days  to  j,  towards  anv  Canadian  court  of 

Code.  look  for  cheerful  arguments  tending  to  be-  j„rigdiction,  or  any  more  than  the  United 

OFFICE,  333  Craig  Street  West.  i»  almost  the  (Jovernment  has  towards  the  one 

TELEPHONE.  Main  8150  (Private  ex-  Americans  appear  to  re- 

change,  branch  lines  to  all  departments.)  T  ‘  ^ard  as  really  independent,  namely  the 

TORONTn  OFPirP.  os  Kin.  Street  F  ^  "’odest  way  VO  are  willing  and  Supreme  Court  of  the  United  States.  The 

I?  V  ^TGttenhodsf'  there  IS  one  nuliga-  Canadian  Government  is  neither  pro-rail- 

Sn  Mein  t'o"  of  the  costliness  of  war.  which  appears  way  nor  anti-railway ;  and  so  far  as  the  Rail- 

Fbone  Mam  51b7.  to  us  to  have  been  overlooked  by  the  preach-  Po, omission  is  concerned  it  would  not 


little  the  total  cost  of  war.  It  is  almost  the  states  Government  has  towards  the  one  despair  rules  the  roost. 


only  cheering  pursuit  to  which  an  economist 


“When  your  friends  send  you  tips  eon- 


TORONTO  OFFICE,  95  King  Street  E.  anxious  to  as.sist.  Ar 
Representative,  R.  V.  Rittenuouse  fjon  of  the  costliness 
’Phone  Main  5167.  to  us  to  have  been  ove 

LONDON,  Eng.,  23  Finch  Lane,  Cornhlll.  ers  of  cheerfulness. 


court  which  the  Americans  appear  to  re-  We  find  the  same  people  feeling  the  same  corning  matters  that  are  perfectly  obvious 
gard  as  really  independent,  namely  the  about  the  European  war.  A  slight  which  had  previously  escaped  your 

Supreme  (’ourt  of  the  United  States.  The  ^pypr^e  and  a  death-recording  cable  from  attention,  do  you  usually  ask  for  the  names 
Canadian  Government  is  neither  pro-rail-  gp^lin,  via  Sayville,  and  the  war  is  going  to  informants  as  a  matter  of  good 

way  nor  anti-railway:  and  so  far  as  the  Rail-  forever.  Such  an  outlook  on  life  in  surely,  when  the  matter  is 

way  ('■oinmission  is  concerned  it  would  not  gp^^ral  and  stocks  and  wars  in  particular  P®rIeotly  obvious.  Take  the  tip  for  what 
make  any  difference  if  the  Canadian  Gov-  },p  j^n  right  if  it  were  consistent,  but  worth.  Don’t  worry  as  to  who  sends  it 


Davies  &  Co.,  Representatives. 


THE  MONTREAL  FINANCIAL  TIMES 
PUBLISHING  COMPANY.  LIMITED. 


SATUADAY,  MAY  .8,  191,5. 


MARKETING  MUNICIPALS. 


If  it  is  true,  as  wc  are  inclined  to  believe, 
that  the  end  of  the  war  and  the  funding  of 
the  enormous  national  debts  created  by  it 
will  see  a  markcil  rise  in  the  interest  rate,  it 
obviously  becomes  a  matter  of  the  first 
importance  for  borrowers  to  do  all  they  can 
to  improve  the  character  of  their  credit 
and  thus  at  least  partially  offset  the  ad¬ 
ditional  burden.  There  is  no  class  of  bor¬ 
rowers  who  could,  if  they  would,  do  so  much 


cold  to  the  respective  limits.  essential  arilled  mto  a  cub  reporter.  Go  to 

The  investment  sentiment  in  Canada  to-  ....  .  . 

day  is  more  robust  than  it  has  been  in  many  J  certain  if  the  writer  is  not 

a  long  day.  It  is  infinitely  more  healthy  more  than  I  am  over  the  above. 

*  J  4i_  1  •  A  And  1  have  a  lurkinc:  suspicion  that  it  is 

to-day  than  it  was  a  year  ago,  and  it  is  not  ^  h*  • 

_ _ :^4  41  _ p _ 4i  one  on  me. 


admi<?iion  ^[uss^niptnplovin^^  in  fhe  hrIH-  were  either  or  both  at  once.  The  mercurial  temperament  blows  hot  and  News  is  news.  This  is  the  first 

NCIAL  TIMES  ‘  ^ s  Td  a  Vo",d  m  u.v  non  f  ral  owns  railways  and  respective  limits.  essential  dnlled  into  a  cub  reporter.  Go  to 

JY  LIMITED.  nations,  and  in  a  good  m.in.v  nout  ai  rj,,|^ya^y  stock  does  not  pledge  it  to  the  side  j  ,  it.’ 

- nation.s,  than  has  hern  the  case  for  a  long  of  the  railways  in  any  rate  controversy,  any  e  investment  sentiment  in  ana  a  o-  ^  not  certain  if  fhe  writer  is  not 

*  .8.  1915.  «  1  r”  'h  chuckling  more  than  I  am  over  the  above. 

circumstances  (the  immcsc  proportion  of  .u„  ihe  *  'nfanitely  more  healthy  .  .  .  , ...  .u  .  • 

-  ,  ,  ^  ,  ,  II.  railway  patrons  pledges  it  to  the  side  ot  the  _  And  I  have  a  lurking  suspicion  that  it  is 

our  workers  who  have  been  dependent  upon  patrons.  And  fortunately,  owing  to  the  7  .  ‘‘one  on  me  ” 

GCIPALS.  continued  influx  of  new  capital  for  the  ^  powerful  independent  to  go  into  the  reasons  for  the  _ 

•lined  to  believe,  “ntcrpriscs).  wc  have  not  Commission  for  the  control  of  all  railway  improvement  at  this  writing.  There  is  an  ^ 

d  the  funding  of  7  questions,  there  is  no  need  for  the  Govern-  7.  •  established  business,  incorporated,  is  seek- 

,ts  created  by  it  markc  ,  but  even  here  we  have. found  that  ....nt  to  take  sides,  upon  any  question  which  ^It  i  TmMt  J  additional  capital  of  .S7,.500.  and  is 

s  interest  rat;,  it  "'mmp'oym®..  was  no  anything  hkc  so  ean  be  referred  to  that  Commission.  The  1 77^-.  “"V  ihnlh  P^eP^red  to  offer  the  position  of  sales 

A  p  4U  G  4  US  we  had  antieipaled.  Now,  if  there  pnminUcmw  ic  a  fi^rvont  nf  nr^A/4>rn  flatter  of  record  that  the  investor,  though  ,  ' 

tor  of  the  first  .  .  ,  *  *  •  s-  p  ^  oniinission  is  not  a  servant  ot  tn©  tiovern-  .  ,  p,,*,j  4  4«i  ;  «  manager  and  secretary-treasurer,  at  a  salary 

1  It  au  1  any  one  single  cause  of  waste  in  times  of  .  .  ..  .  cI.va  nf  nuhWo  funds,  is  not  taking  everj’-  .  .  .  .  u  •  u 

>  do  all  they  can  r-  i  i  i  j  nu  a  slave  or  tne  piioiic  ,  ,  ,  ,  ,  i  ;  to  be  agreed  upon,  to  anyone  who  wishes 

I*  Av  •  1  pcat'c,  which  can  properly  be  compared  with  ^,p  4U^  a  ««  M^oclys  say-so  that  a  stock  or  a  bond  is  ^  ^  , 

of  their  credit  ...  *  i  ai  a  p  Ike  day.  It  may  be  difficult  to  .  ..  .  ,  .  . ,  ,  to  participate  m  the  enterprise.  The  stock 

offset  Hic  got  our  American  friends  to  understand  ^  interest  given  in  consideration  of  the 

no  class  of  hor-  tm^-mploymcnt  A  man  out  of  work  ,s  not  responsible,  ^  J  to  mv  eorrespond- 


One  of  ouh  readers  who  owns  a  well-  ^ 
established  business,  incorporated,  is  seek-  : 
ing  additional  capital  of  .S7,.500,  and  is  j 


matter  of  record  that  the  investor,  though  Pr®P«red  to  offer  the  position  of  sales 
he  may  be  in  funds,  is  not  taking  every-  manager  and  secretary-treasurer,  at  a  salary  ; 
linHv's  sav-«n  fh.nf  «  »  hnnH  ^o  be  agreed  upon,  to  anyone  who  wishes  i 


unemployment.  A  man  out  of  work  is  not 
merely  so  much  productive  power  going  to 


,  ,  .  •  .1  •  1  .1  nothing:  he  IS  a  constant  expense  for  upkeep, 

to  improve  their  status  in  this  regard  as  the  I  ,  i- 

„  ..  ,,  I  the  burden  falling  first  on  his  own  .savings, 

municipalities,  and  especially  those  (  an- i  ,,  .i-  , 


...ill  differs  very  much  from  his  less  responsible, 

IS,  but  It  will  come  in  time.  ,  .  .  ,  ,  .  • 

or  perhaps  I  should  say,  more  daring, 

brother,  the  marginal  speculator. 

MUNICIPAL  TRAMWAYS. 

investor  is  looking  for,  and  finding. 
We  do  not  know  how  much  of  the  City  of  coon  securities.  He  “wants  to  be  shown,” 


municipalitie.s.  and  especially  those  Can-  .  "  . ‘.r  . . i  .uv.  sior  luim.iig  ,or,  ami  imui.ig, 

adian  municipalities  of  the  second  and  55  e  do  not  know  how  much  of  the  City  of  coon  securities.  He  “wants  to  be  shown, 

third  rank  which  secure  their  funds  mainlv  nnall.'’  the  slate,  .\flrt  to  that  the  Montreal's  money  Controller  Cote  has  got  and  “prospective  profits”  are  not  nearly  as 

from  our  own  people  Considering  the  verv  that  he  is  in  circuinslances  which  tend  rid  of  in  the  construction  of  his  project  for  a  convincing  to  him  as  are  past  record,  the 

substantial  seciiritv  underlying  most  rif  moral  deterioration  and  loss  municipal  street  railway  system,  but  it  is  personnel  of  the  board  of  directors,  thej 


ffers  verv  much  from  his  less  responsible.  of  the 

perhaps  I  should  sav.  more  daring,  according  to  my  eorrespond- 

other,  the  marginal  speculator.  ^  estimate,  give  a  return  at  once  of  8 

per  cent,  on  the  investment,  and  a  return  of 
The  investor  is  looking  for,  and  finding,  .^3 

mi,  SECURITIES.  He  “wants  to  be  shown,  thereafter.  I  shall  be 


and  finally  on  the  slate.  Add  to  that  the  ,  Montreal's  money  Controller  Cote  has  got  and  “prospective  profits”  are  not  nearly  as  to  introduce  any  parties  who  may  be 

fact  that  he  is  in  circuinsfanees  which  toiul  rid  of  in  the  eonslruetion  of  his  project  for  a  convincing  to  him  as  are  past  record,  the  infprp'itftf! 


their  indebtedness  the  rate  w  hich  these  ®  *7  P'^m  that  it  must  have  taken  up  a  lot  of  the  management  and  the  orders  on  hand, 

smaller  municipalities  are  paving  is  even  sm*icty  w'hich  rc.sults  from  the  in-  time  of  the  City  Engineer’s  department.  Given  a  satisfactory  showing  in  all  thes( 

to-dav  too  high  and  it  will  become  cx-  *^'*'*y  ‘‘‘  w’orkcr  to  get  work.  If,  Possibly  the  City  Engineer’s  department  particulars  and  the  investor — the  real  in 

tremelv  hurdensomc  if  something  is  not  soldier  sent  to  the  front,  an  unem-  has  time  to  burn.  There  is  about  as  much  vestor,  the  small  fellow  with  a  few  thousand 

done  to  improve  the  marketahilitv  of  their  P'*’-'"®**  were  called  to  the  factory  or  the  demand  for  a  competitive  municipal  street  dollars— will  condescend  to  make  a  pur- 

‘  I  Ihc  office  and  supplied  with  a  job  ,  railway  .system  in  this  city  as  there  is  for  a  chase.  The  yield  on  the  investment  is  not 

The  enormous  expansion  in  volume  of  the  j  "‘hi'd’  he  was  reasonably  competent,  the  municipal  steamship  line  to  Tirabuctoo.  j  so  vital  as  the  security  behind  the  bond  or 


cost  to  society  which  results  from  the  in-  time  of  the  City  Engineer’s  department. 


Mr.  C.  H  Cahan,  K  C  ,  has  referred  to  a 


municipal  issues  of  Canada  in  the  last  ten 
or  fifteen  years  lias  not  been  aceompanied 
by  any  general  effort  on  tlie  part  of  the  i.ssu- 
ing  munieipalities  to  make  tlieir  offerings 
more  widely  aceepfable.  and  thus  to  broad¬ 
en  the  market  in  proportion  to  the  broaden- 


total  expenditure  of  the  community,  as  Everybody  in  Montreal  except  Mr.  Cote  '  stock.  „  wlm  is  fnllv  r.ntnnoioni  /lisoncs  itiH 

compared  with  its  production,  would  he  very  is  satisfied  that  a  unified  system  running  all  |  Who  will  say  that  this  is  not  fhe  right  WociAm  fVna.ia  P/am-oi- 

slighUy  increased  and  the  moral  over  the  city  and  suburbs  is  the  only  spirit  for  the  investors  of  Canada?  Cer-  holders’  point  of  view.  That  he  did  not  de- 


Given  a  satisfactory  showing  in  all  these  „„  Western  Canada  Power, 

.rticulars  and  the  investor- the  real  in-  ^-hich  appeared  in  these  columns  two  weeks 
stor,  the  small  fellow  with  a  lew  thousand  anonymous  letter.  In  this  fes- 

llars-wull  condescend  to  mako  a  pur-  ^^ong.  It  was  not  an 

aso.  The  yield  on  the  investment  is  not  anonymous  letter.  It  was  written  by  a 
vital  as  the  security  behind  the  bond  or  ^.^n.known  Montreal  professional  gentle-  j 

**."  '  .  ,  .  .  .  ,  man,  who  is  fully  competent  to  discuss  the 

Who  will  say  that  this  is  not  the  right  Western  Canada  Power  affairs  from  a  bond-  I 


"Why  Bonds  Are 
Safe  Investments” 

This  Booklet  contains  infor¬ 
mation  which  thirty  years’  ex¬ 
perience  has  shown  to  be  of 
value  to  corporations,  trustees, 
and  others  who  are  interested 
in  investment  securities.  It  will 
be  sent  free  on  request. 

N.  w.  Hm  &  CO. 

Incorporated 

157  St.  James  St.  -  Montreal 


Cedars  Rapids  MTg. 
&  Power  Company 

5%  BONDS 

Due  1053. 

Interest  payable  Isi  January  and  July 
PRICE  TO  YIELD  OVER  57^% 

Wc  recommend  the  above  Bonds  lor 
Investment. 

Nesbitt,  Thomson  &  Co. 

Limited 

Investment  Bankers. 

222  St.  James  St.,  Montreal,  Que. 
Bell  Telephone  Bldg.,  Hamilton,  Ont. 


Correspondence 

ABOI  T  INSURANCE. 

Editor,  Financial  Times: 


kc  tlicir  offerings  in'‘<‘dculably  belter,  for  in.stcad  of  pru])cr  way  to  meet  the  tran.sportatioD  re-  tainly  the  many  respons 

nd  thus  to  broad-  discipline  of  work  quirements  of  the  population.  The  streets  houses  will  be  pleased  wi 


responsible  bond  and  stock 


jiuiuern  uuiui.  oi  view.  i  uav  ue  uiu  not  ui'-  c;;_  ij'jii  ■  i  •  l  .  • 

^  J  J  .  .U  Sir,— Will  you  please  explain  what  is 

sire  his  name  to  rema  n  appended  to  the  meant  by  “co-insurance”  in  the  case  of  fire 


and  another  experiencing  tlic  deterioration  are  quite  sufficiently  torn  up  already,  and  investors’  attitude  towards  securities.  But 


will,  f  1.0  whanwA  in  iLo  .  .  . . .  <  «-insuiauce  in  tne  case 

1  n  me  n  nge  in  me  j  jitter  is  his  own  affair,  and  it  surely  is  a  j  insurance  on  stock  or  on  buildings? 


ing  of  the  output  .Ml  tlic  educational  work  ‘’f ’”'®*’il’lwv»nent  wc  should  have  one  man  the  idea  of  putting  an  immense  sum  of  it  will  drive  the  over-sanguine  promoter  to 
that  has  been  done  in  4hnt  direction  has  undergoing  one  form  of  discipline  at  his  (jivic  money  into  the  tearing  up  of  the  re-  the  wall,  just  as  the  over-sanguine  promoter 


that  has  been  done  in  •that  dirtiction  has  ,  .  .  .  ^  . .  . . . .  ... _ ... _  .  ........ 

1  1  fflsK  Olid  clliol  fif*r  U11CI©1*§^01d^  ft  dit—  mftiniTii?  sfropts  in  orH#>r  fhfi  f*itv  niAV’  drovA  fViA  iTivp^tni*^  tii  Ihp  vatoip  of  ivov'prtv  «b.<.  «  ■  a*  ^  Jift\P  nppii  Ofivispci  TllftL 

been  the  work  of  the  leading  bond  houses,  .  .  .  resnects  suDeriorform  in  n  *  ’  ^  ^  ^  7  7,  investors  to  the  xerge  f  poverty  publishing  anonymous  letters,  though  it  with  co-insurance  where  it  is  a  partial  loss, 

and  a  verv  important  and  beneficial  work  p”  7®' I**  >»  operate  trolley-cars  everywhere  except  where  in  the  so-called  days  of  prosperity  two  outstanding  policy  of  placing  its  the  party  insured  will  have  to  stand  his 

it  has  been  and  one  which  we  fear  many  *  ho  army.  .\n  interi-sting  evidence  of  the  they  are  most  likely  to  pay,  is  the  kind  of  three  and  four  years  ago.  columns  at  the  service  of  its  readers  The  P”'’‘‘un  of  the  loss,  which  is  about  20  per 

municipalities  have  not  appreciated’ to  the  ^‘Snland  afforl-d  storieTthat  ''*7  under  the  The  investor  has  come  to  his  senses,  and  only  reservations  in  this  respect  arc  that  the  ^' 

:;;:'un:;;;;a:cs:jnr  :o7:r.r’,hn::i;?  ^”t;i;^^rrawhoie  are  not  e„thusi-  inj^d^T^ 

bulk  of  Canadian  municipal  is.sues,  exclud-  o\l'7^rraTe77‘!^J'7'’rrn«‘’vrfi^^^^^^^^^  7  »  f^^hiou  "  hich  speaks  for  his  ^  unreasonable  personal  or ‘institutional  7l^7as^he77Tn7v*be‘'^Vim  faVl'lo"^^^^^^^^ 

ing  the  larger  cities,  are  sold  more  upon  the  71’’"  "‘777’ 77  ’'1 transportation  system,  even  if  it  confidence  ,n  the  future  and  his  own  finan-  k  i^tured  to  thalll'^t  ii  *7  Iven  7,7 


(iaily  task  and  aiiothrr  undergoing  ft  dif- 


late  dav  for  anyone  to  object  to  the  univer-  i  !  <^o-insuranee  what  per  cent,  of  the  total 
sal  custom  of  signing  a  nom  de  plume.  The 

,,  total  loss.'  Is  there  much  insurance  carried 

biNANciAL  Times  does  not  make  a  practice  in  this  way?  W'e  have  been  advised  that 


it  has  been,  and  one  which,  we  fear,  many 
municipalities  have  not  appreciated  to  the 
full.  So  strongly  is  this  the  case,  that  if  is 
no  understatement  to  say  lliat  the  great 
bulk  of  Canadian  municipal  issues,  exclud¬ 
ing  the  larger  cities,  are  sold  more  upon  the 


reputation  of  the  house  which  handles  them  ®unhles  them  to  maintain  them-  oould  be  acquired  from  its  present  owners  cial  resources  of  the  present. 

and  on  the  debenture  lawyer  employed  by  h7h  771  ITv^U  anything  like  a  reasouablo  price.  J^lly  - - - 

...  .  ,  less,  01  th(5  high(*st’  etricieDcy ,■  b\if  in  ji  coin^  iiTiiiiKflv  tliArft  ik  in  this  pitv  tia  xpt'v 

that  house  to  scrutinize  the  securitv  than  ’ ..  •,  1  f  «5.;.v,7  .u;  v  unjusti.v,  mere  is  m  mis  city  no  very  •<All  thinos  being  equa 

■jnv  niiuiiiww  in  ,li«  hnnrl  i,«oif  „r  1  h«  uiiiiiity  t lic  ideal  of  cfficicncj  IS  that  M hich  profound  faith  in  the  efficiency  of  municipal  u  u  u  .u 
upon  any  qualities  in  tlic  honri  iiscit  or  I  n(<  ^  ,  .  should  be  worth  an  average  o 


:)use.  it  insured  to  that  extent  in  solvent  com- 

Mr.  Cahan  is  quite  welcome  to  contribute  himself  becomes  a  co-insurer  for 

,  these  columns  under  his  own  name  or  17  n,  yTH'T  'V"’ 

the  contract  was  made  is  liable  for  only-  a 


issuing  munieiiialily.  The  munieipalities 
themselves  have  entirely  failed  to  grasp  one 
great  essential  requirement  for  a  gilt-edged 
security,  which  is  that  it  should  be  not  only 
secure  but  that  itjs  safey  should  ho  so 
obvious  to  the  casual  observer  that  it  will 
be  instantly  saleable  without  any  heavy 


provides  for  <»very  man  a  task  in  accordance  operation.  But  municipal  operation  in 
with  his  powers,  and  sees  that  nobody  is  left  direct  competition  with  a  privately-owned 
unemployed  merely  heeause  his  abilities  do  system  is  really  too  much,  particularly  when 
not  happen  to  conform  to  the  ordinary  that  private  system  is  entrenched  in  every 
standard.  important  thoroughfare  of  the  municipality. 

Viewed  in  this  light,  the  men  who  are  Cote  is  asking  us  to  spend  fifty  or  a 

fighting  in  Europe  and  A.sia  and  upon  the  hundred  million  dollars  for  the  sole  purpose 


- - -  to  these  columns  under  his  own  name  or  C  7  V  i 

,  ,  ,  .  .  ..  ,  ,  .  .  ,  ,  tuo  contract  was  made  is  liable  for  only  a 

‘All  THINOS  being  equal,  a  spnng  sun  that  of  a  pseudonym.  A  letter  over  the  pro  rata  part  of  its  risk.  The  percentage 
should  be  worth  an  average  of  two  points  to  pseudonym  of  Trust  Deed  or  ftcrip,  would  of  co-insurance  is  commonly  80  .  and  the 
a  market,”  is  the  opinion  of  one  of  our  be  just  as  welcome  as  one  over  the  hack-  ^^use  reads  in  this  way:  “This  company 
younger  stock  brokers.  neyed  Pro  Bono  Publico. 


MAINLY  ABOUT  FINANCIERS 

BY  ONE  WHO  KNOWS  THEM 


^mmisXn  charger wherver  the  holdVr  '■‘r.  «Pon  a  corporation  w'hich  BY  ONE  WHO  KNOWS  THEM 

desires  to  realize  upon  it.  This  point  is  employments.  If  they,  as  individuals,  j,as  been  operated  with  exceptional  effici-  'mi  ,  i  ■  i  i  i 

verv  forcibly  expressed  in  an  article  bv  part  so  iverte  ,  t  icy  lave  ^ncy  and  has  brought  much  foreign  capital  Amonr  the  officers  who  will  take  the!  The  firm  of  Belleau,  Gault  &  Co.,  has 

HnuQ...i  E  Rn..!,..  ia«i  Vn,ir,nni  upeii  tliosc  productive  emiiloyments  for  (o  n,jg  city.  The  City  Engineer  evidently  captain’s  class  at  Halifax  on  the  1.5th  inst.,  been  dissolved  by  mutual  eon.sent. 

r,  Vu  J  7  ,  others  who  would  have  been  idle  and  u.se-  realized  the  entire  absurdity  of  the  missio'n  ar®  Howard  Murray  and  A.  E.  Middleton  -  — - 

Municipal  Review  (New  \ork).  He  says:  .  The  sad  part  of  the  matter  lies  in  the  7"ru..7  L7  Hope.  Maior  W.  P.  O’Brien  is  the 


Of  primp  imporlancp  to  many  investors  in 
bonds  of  all  rlassps  is  their  ready  l•onv•ertil>llity 
into  cash  or  tlieir  use  as  eollateral  In  ItorrowiUK 
large  sums  of  money.  Mnnieipal  is.snesasa  rule 
have  Iwen  Muiekly  plaeed  in  the  hands  of  l>er- 
manent  holders  and  therefore  few  have  la>en  list¬ 
ed  oral  all  aetively  dealt  in  «hen  listed,  on  tlie 
important  e.xchanges.  Tills  resulted  In  a  false 
belief  that  a  ready  market  could  not  be  found 
without  undue  sarriflee  in  limes  of  financial 
stringency.  This  licllcf  was  heightened  l>y  the 

fiructlce  of  some  moniripailtles  selling  their 
londs  to  loeal  investors  wilhniil  having  the 
legal  proreedings  in  connect  ion  tliercwilh  pass¬ 
ed  upon  by  competent  and  nell-known  legal  ad¬ 
visers  and  who  took  no  thought  of  the  possible 
neressily  of  re-selling.  When  such  bonds  seek 
a  market  those  banking  honse.s  who  would  Imy 
them  are  r(<sl ralneil  liy  two  imiiortant  oon- 
siderations:  first,  the  fear  that  through  some 
serious  legal  mistake  tiy  the  city's  counsel, 
which  is  usually  composed  ofaltorneysappolnt- 
ed  more  for  jmlitical  reasons  than  for  legal 
ability,  the  bonds  have  not  lieen  legally  issued; 
and  .secondly,  lifs-ause  responsihle  hankers  do 
not  feel  justillPd  in  asking  their  clientele  to  buy 
bonds  which  llicy  in  turn  would  find  difflcult 
to  re-market. 

Tne  experience  of  our  own  house  over  a  long 
period  of  years  covering  a  number  of  serious 
financial  dtstnrbanees  is  that,  a  block  of  munic¬ 
ipal  bonds,  issued  by  either  a  largo  or  small 
municipality,  wliirh  had  licen  orginally  pur¬ 
chased  by  well  known  and  repulanle  liankcrs. 
can  lie  marketed  at  a  satisfactory  price  under 
conditions  which  make  it  impossilile  to  sell  any 
other  form  of  security  except  at  a  great  sacrifice. 
In  fact,  clients  of  ours  desiring  to  raise  money 
during  the  1007  panic  found  it  more  profitable 
in  a  large  ma.iority  of  eases  to  sell  municipal 
Ixmds  than  other  securities.  During  the  period 
of  great  uncertainty  following  the  opening  of  tlie 
present  conllict  in  Europe,  municipal  lionds 
W-ere  the  first  class  of  security  to  recover  their 
market  equilibrium,  and  the  demand  for  them 
continues  unatialed  with  the  natural  result  of  a 
steadily  advancing  market  price.  The  reeent 
protracted  period  during  which  tlie  important 
stock  exchanges  w  ere  closed  to  trading  served  to 
impress  upon  many  people  that  'listing'  does 
not  necessarily  mean  ready  marketability  under 
any  and  all  eunditione. 


less.  The  sad  part  of  the  matter  lies  in  the  which  had  been  laid  upon  him,  and  we  trust 
fact  that  as  soon  as  the  war  is  over  the  that  the  last  has  been  heard  of  this  amazing  h 
majority  of  those  who  have  been  teni-  proposal.  Kings 


majority  of  those  who  have  been  tem¬ 
porarily  enjoying  jobs  will  presumably  he 
displaced  again,  or  will  keep  other  and  abler 
workers  out  of  positions — unless  a  more 
scientific  organization  of  society  is  devised 


ypo.  Maior  W.  P.  O’Brien  is  the  latest  of 

-  I  Montreal’s  stockbrokers  to  leave  for  Hali- 

H.  5V.  Nelle.s,  who  was  manager  of  the  fax  to  take  up  the  military  course  there. 


Kingston  office  of  McCurdy  &  Co.,  -will  have 
charge  of  the  Montreal  office  (just  opened) 


clause  reads  in  this  way:  “This  company 
.shall  not  be  liable  for  a  greater  proportion 
of  an.v  loss  or  damage  to  the  property  des¬ 
cribed  herein  than  the  sum  hereby  insured 
bears  to  80  per  centum  (80  per  cent.)  of  the 
actual  cash  value  of  said  propert.v  at  the 
time  such  loss  shall  happen.”  5Ve  believe 
that  a  majority  of  the  iiolicies  issued  on  com¬ 
mercial  risks  include  a  clause  of  this  kind. 

PEACE  RIVER  WHEAT. 

First  Shipment  From  What  Was  Once 
Unnsidered  Barren  North. 

The  first  car  of  wheat  ever  shipped  out 
of  the  Peace  River  eountrv  in  northern 


charge  of  the  Montreal  office  (just  opened)  George  Cyril  ( 
of  James  Richardson  and  Son  Ltd.,  the  Bank  of  Montreal 
well-known  grain  firm  of  Kingston,  Winni-  undergone  an  entin 


L  Cassels.  manager  of  the 

,tfrel'v7ne"eessf7l  oration"  .It  .was  grown  at  Vanrena.  but  hovy  the 


workers  out  of  positions— unless  a  more  FINANCIER  IN  WAR.  well-known  grain  firm  of  Kingston,  5Vinni-  undergone  an  entirely  successful  operation,  got  from  Vanrena  to  Peace  River 

scientific  organization  of  society  is  devksed  •<  is  not-necessary  for  this  paper  to  add  “P**  Chicago.  form7*'by ’ Dr.^  Dtm^d^Armo'u” of ^Hart^  p***  known  at  the  pr«*^*>et 

which  will  ensure  reasonftl)le  continuity  of  anything  to  the  universal  tribute  of  admir-  jjj  the  announcement  that  Hartland  B.  Street,  London.  f h^TriiT^^as  rnadc*liv^l^^ 

employment  to  all.  For  example,  during  alien  and  gratitude  which  has  been  paid  by  MacDougall  chairman  of  theMontreal  -  vegan  and*  British  Coiumhia  R 

the  progress  of  the  war  women  are  perform-  (’anadians  in  the  last  two  weeks  to  the  Stock  Exchange  has  been  appointed  pay-  Harry  G.AIa'^hews,  now  general  man-  transferred  to  the  ( 

ing  a  great  number  of  the  tasks  formerly  men  who  represented  this  country  so  nobly  master  for  the  42nd  Battalion  there  is  re-  ager  of  Quebec  Railway  and  Power,  was  forwarded  to  5\'innipeg. 

OIL  »  iiuiiirit*!  ui  iiu  lasKs  i(jriiuri>  y  -  vealed  the  fact  that  of  the  sixty  memberxS  of  only  a  few  years  ago  a  well-known  figure  on  u  ic  iLqi  v 

monopolized  by  men.  They  are  acting  as  Ike  conflict  of  Flanders.  But  it  may  be  tjje  local  Exchange,  Mr.  MacDougall  is  the  the  football  field  in  Montreal.  He  was  a  iQ^^ted  in  oS-‘M  \V  4  and  that 
tradesmen’s  help,  officials  of  all  kinds,  and  ppmiitted  us  to  point  out  with  an  especial  eleventh  to  volunteer  for  active  service.  cleyer  exponent  of  both  the  rugby  and  as-  if)f.ated  in  81-;^  \V  6  some  i 

even  railway  porters;  and  there  will  ob-  pride  how  great  has  been  the  contribution  sociation  codes.  Since  his  football  c^ys  he  gj.aypp^  haul  nece* 

1  u  1-  A  A  j  nc  1.*  f.1*  iLaa  fi«o*i«ioi  T H B  L A R G E  c I R CL E  of  f Heuds  of  M T .  L.  fc*  has  taken  on  considerable  avoirdupois,  fu;-  „yu^.,4  ao 


I'PP'IPP-  the  trip  was  made  hy  the  Edmonton,  Dun- 

®h®’|fman  of  the  .  lontreal  u  r<  vr  i  vegan  and-  British  Coiiimhia  Railway  line, 

ock  Exchange  has  beeo  appointed  pay-  Harry  G.  Matthews,  now  general  man-  transferred  to  the  G.  T.  P.  and 

vster  for  the  42nd  Battalion  there  is  re-  ager  of  Quebec  Railway  and  Power,  was  to  Winninee 

aled  the  fact  that  of  the  sixty  members  of  only  a  few  years  a?o  a  well-known  figure  on  ^r.  ..  ^  considered  that  Edmonton  is 

e  local  Exchange.  Mr.  MacDougall  is  the  the  football  field  in  Montreal.  He  was  a  iocat7  in  5'l‘'r5V  4  and  tLl  577r7a  I 

iventh  to  volunteer  for  active  service.  clever  exponent  of  both  the  rugby  and  as-  W  6  some  id7  c7  be 


vioiislv  be  some  adjustment  of  difficulties  of  the  financial  community  of  Canada  to  ^hb  large  circle  of  friends  of  Mr.  E.  b  •  has  on  considerable  avoirdupois,  wheat  to  market.  .\s  the  Edmonton, 

vioiihi.v  Of  soiiu,  aiijnsimtiii.  oi  nimcuiiies  j  Hebden,  general  manager  of  the  Merchants  though  he  was  always  in  the  heavyweight  nimvAjran  and  Ftrifich  PoInmhiB  lino  nms 

to  he  faced  when  (he  men  come  home  again  these  records  of  heroism.  A  very  large  pro-  Bank,  will,  I  am  sure,  join  me  in  an  ex-  class.  elosT?o  dir7t  north  fron77lm^  and 

and  want  their  jobs  back.  The  supply  of  portion — far  larger  than  the  numerical  pression  of  sympathy  for  the  death  of  his  ^  west,  the  distance  is  close  to  400  miles, 

women  for  these  purposes  may  perhaps  strength  of  the  financial  contingent  would  son  Jack,  through  the  accidental  discharge  J.  (■.  Riddell,  recently  appointed  a  pfom  Edmonton  to  Winnipeg  the  distance 

result,  however,  to  some  extent  from  the  warrant-of  the  names  which  have  earned  d.s-  f of  Doininion  Wi  i,  800  miles,  so  that  a  trip  of  around 


absence  of  so  many  men  on  active  service,  undying  glory  during  these  two  weeks  have 
where  they  are  fed  and  housed  (.so  far  as  they  been  the  names  of  men  well-known  in  the 


gun,  wniie  visiung  me  ot.  Againeais-  aireetor  or  iJoininion  wire  nope  company,  800  miles,  so  that  a  trip  of  around 

18  one  of  the  best  known  figures  around  the  1200  miles  was  made  before  this  wheat 

A  CUE* - IT  vz  ,  Montreal  Amateur  Athletic  reached  5Vinnipcg  to  have  Government 

p  Farrell,  the  York  Association.  A  few  years  ago  he  could  show  inspectors  announce  that  a  point  so  far 


are  housed  at  all)  by  male  labor  instead  of  marts  where  money  and  securities  are  the  financier  who  has  just  returned  from  a  six  a  clean  pair  of  heels  to  most  of  them  on  the  produce  No.  3  Northern  \Vheat. 


tides  of  trade.  ®°elan(l  and  Ireland,  where  cind^er  path  at  a  q^uarter  of  a  mile.  Once  in  ^j^pp 

People  who  love  to  cast  asnersions  uoon  7  cl®.®®  h®  ^  P'l"’  cultural  world  labored  tinder  the  impression 

I  eopie  wno  lovo  10  casi  aspersions  upon  Government  officials  and  especially  with  the  and  breezes  down  the  home  stretch  at  a  that  (»nin-i»rovvinp- was  woH-niirh  imnossihle 

e  stock  exchanges  and  upon  all  those  Irish  Nationalist  leaders,  says:  ^  pace  that  would  extend  many  younger  men.  5^'^estcrn  Canada.  Later,  everyone 

gaged  in  the  business  of  making  and  sell-  'J'fi'®  will  last  until  Germany  s  war  marvelled  at  the  possibilities  of  such  north- 

;  securities  are  accustomed  to  assume  that  p^^^lime  is  annihilated  forever.  This  rnay  H.  B.  \Valkbh,  manager  of  the  Canadian  pj.jy  districts  as  Prince  Albert  and  Edmon- 

B  requiates  for  success  in  such  a  calline  ^  years  or  ten  years,  but  Bank  of  Commerce  in  Montreal  had  an  ^on.  During  the  last  few  years  crops  have 

B  requis.ies  lor  success  id  suen  a  calling  „  tjjp  o-nm  resolve  of  the  great  demo-  anxious  time  in  the  early  part  of  the  week,  u  pmwn  m  the  GranH  Prairie  and  PeacA 

El  simply  an  exceptional  endowm^t  of  cracies  of  France  and  the  British  Empire,  as  his  son,  Capt.  Herbert  F.  W’alker,  was  Rix-er  countries  in  Northern  Alberta  W'ith 
dacity,  shrewdness  and  greed.  But,  those  The  present  selling  prices  of  grain  and  cattle,  attached  to  A.  Company  of  the  13th  Bat-  .x:  a  *  shinment  comes  initial  evidence 


female.  The  women  of  a  country  with  articles  of  trade.  “e^has  been’^in'^close^toucrwith 

several  million  men  in  arms  have  much  less  *  eopie  who  lovo  to  cast  aspersions  upon  Government  officials  and  espec 

domestic  work  to  do  than  if  those  millions  fh®  stock  exchanges  and  upon  all  those  Irish  Nationalist  leaders,  says:  ^  1 

of  men  were  living  at  home.  Their  entry  engaged  in  the  business  of  making  and  sell-  This  war  will  last  until  Germany  s  war  j 


into  “remunerative”  employment  is  merely  ing  securities  are  accustomed  to  assume  that  “»®hine  annihilated  forever.  This  iriay  H.  B.  Walker,  manager  of  the  Canadian 
« luin.iymcni  is  iiitrviy  »  .  ,  ,  ...  take  a  year  or  two  years  or  ten  years,  but  Bank  of  Commerce  in  Montreal,  had  an 

an  effort  to  avoid  idleness  resulting  from  5ne  requisites  for  success  id  such  a  calling  j,  the  grim  resolve  of  the  great  demo-  anxious  time  in  the  early  part  of  the  week. 


uu  viiori,  lu  avoid  loiviii-sn  rcsuiiiiig  iroiii  nu,.u  a  ttjat  IS  tUe  g; 

war  conditions,  and  their  return  to  their  n>'®  simply  an  exceptional  endowmmt  of  cracies  of  Fr 
domestic  employments  will  be  equally  audacity,  shrewdness  and  greed.  But,  those  The  present  s 
natural.  But  this  is  not  true  of  the  cm-  who  have  been  in  actual  contact  with  the 


who  have  been  in  actual  contact  with  the  wooU  coH^n,  zinc,  lead  and  copper  are  likely  talion,  which  was  under  the  cominand  of  least  part  of  the  crop  is  genuine 

,  J  ,  „  ,  .  ,  ^  to  be  doubled  before  the  war  ends,  and  will  Major  Rykert  MeCuaig,  and  of  which  all  the  whaat 

leaders  of  finance  and  commeretal  enter.  _ t _ ; _ *  ,,1.-  v-  1 _ • _ 1-1 _ -caZ _ _ _ j-j  nara  wneai. 


..  •  1  M  n  •  *  I  A  uwuuiru  uciL/ir  LUO  wtti  riivio,  a-uu  wm  xvj'xkoii  otiiu  vi  wiii^uaii  mo 

ployinent  of  male  labor  which  in  tunes  of  teaoers  of  nuance  ana  commercial  enter-  surely  remain  at  the  higher  levels  long  after  officers  in  action  were  killed,  or  wounded,  or 

_  .*  _ _ _ l.„11 . .*Al _ A  _  rtriwA  IrriAUr  VAbI  ...ex..  T  lex..*  tn  r*  C4.x.n,Ue,.e.  ..  .U  ^  ^  e.  ex  I  r.  ^ 


It  is  no  exaggeration  to  say  that  there  are  pwrua 

thousands  of  wealthy  investors  in  Canada,  *^11 

looking  for  a  secure  yield  in  the  vicinity  of  ♦®umng  5 

six  per  cent.,  who  never  think  of  taking  7  'r7 

municipal  bonds  because  there  is  a  possibil-  ^  civilize 


peace  is  partially  or  wholly  without  ein-  prise  know  that  the  real  qualities  which  the  war  is  over 
ployment;  all  such  employment  is  a  net  g**''’®  them  their  pre-eminence  are  far  ~ 

gain  tending  to  offset  the  loss  of  wasted  different.  They  are,  as  we  have  been 


e  war  is  over”  missing.  Lieut.  F.  C.  Stephens,  who  is  also 

— - - -  attached  to  A.  Company,  was  in  the  hospital 

Professor  Herbert  S.  Foxwell,  diree-  during  the  engagement. 


WESTERN  CANADA  POWER. 


in  tendinir  to  offset  the  loss  of  wasted  different.  They  are,  as  we  have  been  . during  the  engagement.  The  annual  general  meeting  of  the  share- 

*i,i„  tor  of  economics  of  8t.  Johns  (  ollege,  (  am-  — - -  holders  of  5^’eslern  Canada  Power  was  held 

ergy  in  war.  lorcipiy  reminded  inis  year,  the  \ery  bridge,  says  war  will  not  necessarily  be  fol-  Montreal  financiers  returning  from  here  yesterday  (Fritfay),  and  at  the  time  of 

The  civilized  world  coultl  be  very  com-  qualities  which  make  for  leadership  in  the  lowed  by  severe  depression.  He  points  out  London  report  that  the  silk  hat  has  almost  writing  there  appeared  no  doubt  that  the 

rtably  fed,  clothed  and  housed  with  the  realm  where  the  stuff  of  which  men  are  that  there  will  be  a  currency  contraction  in  disappeared.  There  are  many  military  proposal  to  authorize  $5,000,000  of  pre- 


forcibly  reminded  this  year,  _  very  bridge,  says  war  will  not  necessarily  be  fol 


•x  7,1  •  u  •  ,  ,  xJ  J  r  fortablv  fed.  clothed  and  housed  with  the  realm  where  the  stuff  of  which  men  are  that  there  will  be  a  currency  contraction  in  disappeared.  There  are  many  military  proposal  to  authorize  $5,000,0 


Note  issues  will  be  contracted  in  France  and  some  “derbies,”  but  the  silk  hat  when 


make  to  get  rid  of  such  a  security.  The  amounting  to  a  couple  of  hours  per  day  per  warfare.  They  are  the  qualities  of  courage,  Russia,  and  (Jermany  especially ;  not  appre-  it  appears  is  greeted  with  irreverent  re- 
i=*xx  kaxxm  ,  f  ,.ii  ov,  xi„.  individual.  The  surplus  of  available  labor  oonfldence,  maguetism,  instant  decision,  ciably  in  Great  Britain.  After  the  war  there  marks  and  often  meets  the  same  fate  that 


1s«0  hnnm  in  indiiutrinl  VinnHu  nil  cLaJxi.  lUOIVUluai.  J  lUi  surplus  ol  UVUimoie  lUOOr  ,  .i,u|^uvvx„...,  .u-xaxxv  xxi.vioiv/u,  uinuiy  lu  uirMt  uiiiaiii.  xvuni  mn  » »i  nifio  uiai  ixs  auvi  uiicu  iiicnis  lun  saint-  laie  lua 

end  sneeips  w«^  not  whnllv  hrnnahf  pLmW  is.  under  ordinary  conditions,  devoted  to  the  unflinching  determination,  and  cool,  clear  will  be  shortage  of  industrial  capital  and  U  would  on  the  Broad  street  curb  in  New 
and  species  was  not  n  holly  brought  about  „.„„x-  „r  i  i  .  /  i  vim'nn  in  tlm  mnmpni  nf  ariais  M  anv,  man  rise  for  a  prolonged  period,  in  interest  rates,  York.  It  is  said  the  makers  and  sellers 

by  the  trading-stamp  attraction  of  the  P''®finetion  of  articles  of  luxury  (embracing  ,  ,  e  lu  *  ^i-x-  but  factors  of  production  will  be  working  to  of  the  “toppers”  declare  that  after  the  w^a 

bonus  stocks;  it  was  materially  helped  by  “"y  arl*®!®  necessary  for  the  main-  who.  by  the  possession  of  these  qualities.  capacity.  is  over  the  silk  hat  will  regain  its  ascendenc 

xi.„  1 _ X1..-X  I _ 1-  i-x  ‘j  tenance  of  life)  for  the  well-to-do-classes,  burned  the  conhdenoe  of  their  fellow-  - — — -  but  the  general  opinion  is  that  the  silk  ha 


bonus  stocks;  it  was  materially  helped  by  article  not  necessary  lor  the  main 

the  belief  of  buyers  that  such  bonds,  if  listed  I*'®  well-to-do-classes 


It?-  proud  OF  CANADA'S  EXHIBIT  AND  OF  HER 

le  fate  that  FAMOUS  TRAIN. 

Lirb  in  New 

and  sellers  **  ^  pleasure  to  be  able  to  say  *  1  am  a  Cana- 

.. _ X  /  dian’  and  to  know  that  our  Dominion's  exhibit  was 

ter  tne  war  ^est  within  the  grounds.” 

ascendency  Mr.  l.  W.  Brlsbin.  a  well-known  insurance  man. 


but  the  general  opinion  is  that  the  silk  hat  who  makes  his  home  at  Lacolle,  Que.  thus  exvpresses 

T _ i-x  himself  on  his  return  from  the  Panama  Pacific  In- 


’  4*ui  To  divert  that  surplus  to  the  production  of  C!*anadians  in  monetary  matters  have  now  General  Samuel  Pearson,  \vho  has  h^tS  disatppeared  for  good  from  the  London  temationai  Exposition.  Mr.  Brisbin  admired  not 
convertible  j  i  a  p*  hi.  slmwn  ikot  i\ya\r  wArA  AnifAlKr  Ka  Started  siut  to  restrain  the  Allis-Chalmers  financial  district.  only  theCanadlan  exhibit  but  theCanadian  Railway 


on  stock  exchanges,  were  more  convertible  ^  «  i  *  n  n  u  shown  ihat  thov  wpr«  onimllv  worthv  Ka  started  suit  to  restrain  the  Allis-Chalmers  financial  district.  only  theCanadlan  exhibit  bui  theCanadian  Railway 

than  the  unlisted  municipals.  If  the  makers  ‘‘r»nam®nts  and  fights  may,  after  all,  be  t^hown  that  they  were  equally  worthy  to  be  Co.  from  selling  munitions  of  war,  is  quite  a  - 

of  municipal  bonds  were  to  exhibit  one-half  merely  substituting  one  form  of  luxury  for  character.  He  said  recently  that  the  Hartland  MacDougall,  chairman  of  wXavViiSd  over  ei^^^ 

X.  .  .  J  •  -A  u-  u  4i  another.  they  aefenaea  that  trust  with  their  lues  United  States  ought  to  give  Canada  the  Montreal  Stock  Exchange,  has  been  wish  to  express  to  you  our  appreciation  of  the  very 

the  intelligence  and  ingenuity  vvhich  the - - - Their  country  is  intensely  proud  of  twenty-four  hours  in  which  to  choose  be-  appointed  paymaster  of  the  4‘2nd  Battalion, 

makers  of  the  industrial  bonds  exhibited  in  fjovFRNMFNTS  AND  rOMMmm4>N««  them;  but  the  financial  institutiona  'and  "^®®"  independence  and  annexation  He  completing  a  trio  of  officers  n  that  battalion  ?;t.ica/o 

their  efforts  to  make  their  bonds  suitable  GOVEKNMEN  1»  AND  t.OMnlINNIONs  t,-  u  xu  u  i  j  i.  -x  -  nlso  figured  in  the  Boer  War,  but  distin-  who,  in  citizen  life,  have  been  the  closest  observation  nutlman  ear.  found  the  service  In  the 

to  the  requirements  of  customers,  the  rate  A  correspoudent  (evidently  an  American  ’  The  other  two  are  BarUett  Me-  f,J®^S5r;re'‘were7‘osro:!u'??e7u7 

of  interest  would  in  many  cases  be  vastly  correspondLt)  writing  from  Ottawa  to  the  are  eXT  ’  Sis  anti-BriUsh  statements  than  for  fighting  Lennan  and  A._  E.  Ogilyie,  M.F.H..  As  i"rvie, "of  the  G.T.R.  i,  not  excelled  upo^  tgis  cou- 

lower.  But  there  is  one  very  serious  point  New  York  Journal  of  (’ommerce  talks  about  achievement 


that  the  plans  for  a  pro-Boer  invasion  of  in  many  other  ways  the  three  have  been 
of  difference.  The  industrial  bonds  were  in  the  difference  between  the  attitude  of  the  axx..xx.x...v.xx.  Canada  from  the  United  States  had  been  nearly  inseparable  for  a  number  of  years.  ' 

most  cases  issued  by  people  who  were  Canadian  Government  towards  the  Cana-  - -  through  the  death  of  a  Mr.  Van  Except  that  the  42nd  is  a  Highland  Regi-  bank.  He  continued  actively  engaged  in  the 

,  ,  .  r  1  •  *i  •  J  X  1-  i»  1  I  Ai  .  i.  XI  mwvM  Ai^t\  Ness,  ft  Wealthy  Americaii  who  wfts  to  hftve  ment  it  would  need  only  a  little  imagination  affairs  of  this  bank  for  81  years  and  assisted 

genuinely  desirous  of  making  the  industry  a  dian  Railway  Commission  and  that  of  the  SrEBl-  AND  RADIATION.  financed  it.  Later  on  Mrs.  Van  Ness  said  to  see  in  this  trio  of  Montreal  financiers  the  in  reorganizing  it  as  the  Norwalk  National, 

success  and  therefore  of  getting  their  money  United  States  Government  towards  the  Toronto,  Ont.-— Sir  Henry  Pellatt  says  that  the  story  was  false,  and  that  while  her  counterpart  of  the  Three  Musketeers.  of  which  he  was  president  up  to  the  time  of 

at  the  lowest  possible  rate.  The  municipal  Interstate  Commerce  Commission.  He  that  the  statement  of  Steel  and  Radiation  husband  knew  Pearson  he  had  no  faith  in  - - -  his  death.  Until  six  months  ago  he  attended 

'»■'  '"f >■-»<■»*  sw,  wm  .ssidflie  4.rh£  _ 

municipalities,  school  districts  and  so  forth  Canadian  Government  is  itself  a  railway-  be  ready  shortly.  Earnings  were  sufficient  the  British  Government  has  refused  to  allow  that  there  will  be  some  compeUtion  over  the  "  ~~  — 

— is  issued  by  a  council  or  board  of  trustees,  owner  and  therefore  appears  on  the  side  of  to  meet  bond  interest  and  leave  a. surplus  him  to  return  to  South  Africa  'where  he  was  honor  of  being  the  ojdest  active  banker  in  The  Financial  Times  is  printed  and  pub. 
frequently  devoid  of  all  knowledge  of  public  the  railways,  instead  of  being,  as  the  Amer-  of  $15,000. .  The  outlook  is  satisfactory  for  born.  In  announcing  a  further  suit  against  the  United  States.  Until  the  death  of  Mr.  lished  at  275  Craig  Street  West,  Montreal, 
finanpinir  and  sometimeii  a  mare  tool  in  the  ican  Government  baa  nersistenflv  been  for  manufacturing  of  shrapnel  shells,  but  Bethlehem  Steel,  he  Stated  that  he  was  act-  Gardiner  therecould  be  no  such  competition.  by  The  Montreal  Financial  Times  Pub- 

flnancing,  and  sometimes  a  mere  toolm  tne  lean  uovernment  has  persistently  been  for  nothing  else  The  company  is  now  ing  under  the  common  law  making  it  a  crime  Mr.  Gardiner,  who  was  born  in  1815  in  lishing  Company,  Limited.  Montreal.  T. 

hands  of  a  prospective  purchaser  whose  one  many  years,  violently  on  the  side  opposed  turning  out  ICIO  shells  a  day  and  this  will  to  be  an  accessory  before  the  fact  to  com-  Connecticut,  entered  the  banking  business  K.  Dioldnson,  IhrMident;  &  K.  SandwalL 
•bje^  is  to  get  the  bonds  as  cheaply  as  to  the  transportation  interests.  After  whick  sbc^rtjj^  ke  increased  to  300  a  day.  . a  t'crs-- 4:  .  ^  ^inieeion  of  murder.  T  at  tbe  age  oF  17  years  and  in  a  Norwalk,  0.,i  Vica-President.  ! 


- -  spoiled  through  the  death  of  a  Mr.  Van  Except  that  the  42nd  is  a  Highland  Regi-  bank.  He  continued  actively  engaged  in  the 

STFFI  AND  RADIATIAN  Ness,  a  wealthy  American  who  was  to  have  ment  it  would  need  only  a  little  imagination  affairs  of  this  bank  for  81  years  and  assisted 

ntccAx  A»  financed  it.  Later  on  Mrs.  Van  Ness  said  to  see  in  this  trio  of  Montreal  financiers  the  in  reorganizing  it  as  the  Norwalk  National, 

Toronto,  Ont.— Sir  Henry  Pellatt  says  that  the  story  was  false,  and  that  while  her  counterpart  of  the  Three  Musketeers.  of  which  he  was  president  up  to  the  time  of 

that  the  statement  of  Steel  and  Radiation  husband  knew  Pearson  he  had  no  faith  in  -  his  death.  Until  six  months  ago  he  attended 

I  txxxw  ..4  r...  XL.,  x.x.-.  oi.x  ,...-11  him.  Pearson’s  present  display  of  anti-  John  Gardiner,  of  Norwalk,  O..  is  dead  every  directors’  meeting. 

Lunited,  for  the  year  ended  March  3Jst,  will  explained  by  the  fact  that  at  the  age  of  99  years  and  now  it  is  probable  _ 

be  ready  shortly.  Earnings  were  sufneient  the  British  Government  has  refused  to  allcw  that  there  will  be  some  eompetition  over  the  ^ 
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NATIONAL  TRUST  CO. 

LIMITED 


CAPITAL 

RESERVE 


$1, SOU, 000 
$1,500,000 


ACTS  AS  EXECUTOR  AND  TRUSTEE  UNDER  WILL. 
ADMINISTERS  REAL  ESTATE. 

ALLOWS  INTEREST  ON  SAVINGS  DEPOSITS. 

MONTREAL  DIRECTORS 

H.  E.  WALKER  F.  W.  MOLSON  H.  J.  FULLER 

T.  B.  MACAULAY  W.  M.  BIRKS 

153  St.  James  Street  -  •  MONTREAL 

PERCIVAL  MOLSON,  Manager 


BOND  PROPOSALS  AND  NEGOTIATIONS 


FOUR  MONTHS’  RECORD 

ON  MONTREAL  EXCHANGE 

The  record  of  transactions  on  Montreal  Stock  Exchange  for  April  and  for  the  four 
months  of  1915  to  May  1  is  as  follows; — 


206 

Do.  preferred . 

.56'  55 

55  uneh. 

56 

OO 

1,849 

Bell  Telephone . 

....  146 

147  145)^ 

146  -1-6 

147 

140 

1,179 

B.  C.  Packers . 

....  105 

123  105 

\22  +\7 

1*23 

105 

Brazilian . 

....  54 

59)/^  54 

*55)4  4-2)4 

59 14 

54 

1,780 

Canada  Cement . 

....  28 

28  Vi  28 

28  unch. 

‘28)4 

28 

55‘2 

Do.  preferred . 

....  90  M 

90  H  90 

90)2  unch. 

90)2 

90)2 

12,278 

Canadian  Car . 

....  50 

75  1  2  .50 

75  4-25 

Vh)2 

50 

467 

Do.  preferred . 

....  HHH 

981,0  98 

98)8  -fJ  s 

98 14 

98 

414 

Canadian  Cottoni! . 

....  ‘25)2 

29)2  25 )o 

29)2  4-4 

29)2 

25 

710 

Do.  preferred . 

....  71 

75  71* 

75  -f  4 

75 

71 

40 

Canadian  Convert«‘rs.  . . 

....  34 

34  34 

34  unch. 

34 

34 

490 

Can.  Gen.  Eleetric . 

....  91 

Olli  91 

91  1'2  -F  1-2 

91  V2 

91 

1,30.5 

Can.  Locomotive . 

....  40 

50  37 

50  -i-‘20 

50 

30 

2 

Do.  preferred . 

....  78 

388 

Can.  Pac.  Railway . 

....  169»4 

169*4  1691<; 

169).2  -f8)2 

169*4 

159 

3,870 

Canada  Steamships . 

....  10 

11  6 

0  —1 

11 

6 

50 

Du.  first . 

....  6 

(i  6 

6  unch. 

6 

6 

3,220 

Do.  preferred . 

....  59 

62  59 

59  unch. 

62 

59 

19,468 

Crown  Reserve . 

....  Soli 

1  00  .82 

.92  4-  04 

1  00 

.61 

33 

Canadian  Converters.  .  . 

34 

34 

3 

Can.  Fairbanks  preferred. 

Do 

92 

2,780 

Detroit  Ry . 

....  62 

65  62 

64  -f2 

Ho 

62 

13,415 

Dom.  Bridge . 

....  107 

*130  107 

*\29\i  4-23)4 

130 

107 

1,62.5 

Dom.  Cannera . . 

....  31 

34)2  31 

31)4  -VVi 

34)2 

31 

10 

Dom.  Coal  preferred . 

....  98 

807 

Dom.  Iron  preferred . 

....  72 

80  72 

80  -fS 

80 

72 

26,202 

Dom.  Steel . 

....  20 

32 3^  20 

•29  4-9 

32*4 

20 

5,890 

Dom.  Textile . 

•  • .  •  HD 

76)2  66 

75)2  +9 

76)4 

64 

179 

Do.  preferred . 

....  101 

101  101 

101  unch. 

101 

101 

1 

Goodwins  common . 

26 

26 

4,702 

Hollinger . 

....  24 

24  )2  24 

24  unch. 

24  )2 

‘22)4 

‘235 

Hillcrest  preferred . 

....  70 

70  70 

70  unch. 

70 

70 

326 

Illinois  preferred . . . . 

....  91 

91  91 

91  unch. 

91 

91 

629 

Lake  of  Woods . 

....  129 

135  129 

13.5  4-6 

135 

P29 

89 

Do.  preferred . 

....  120 

120  P20 

120  unch. 

120 

1’20 

2,335 

Laurentide . 

....  160 

169 1^  160 

167  4-7 

169)4 

160 

985 

MacDonald . 

7 

9*4  7 

9)2  4-2)2 

9*4 

26.5 

Mackay  preferred . 

....  67 

70  67*8 

70  4-4 

70 

65 

15 

Mackav  common . 

74 

74 

60 

Minn.  &  SI.  P . 

....*117)8 

li9)2*li7)^^ 

li9)^  4-18).^ 

119)4 

117)« 

548 

Montreal  Cottons . 

....  51 

.54  51 

51  unch. 

54 

.51 

270 

Montreal  Cottons  preferred.. .  99 

99  )2  99 

99):2  4-  Vi 

99)4 

99 

20 

Montreal  Loan . 

....  175 

11,666 

Montreal  Power . 

....  211 

‘228^8  211  *227  li  -fl9 

228*4 

2ii 

ID 

....  136 

63 

Montreal  Tramways . 

....  220 

•  •  •  • 

220 

220 

10 

National  Breweries  comm 

on . . 

•  •  •  • 

49)4 

49)4 

22 

Do.  preferred . 

. 

.  . 

95 

95 

10 

Northern  Ohio . 

•  •  •  •  •  . 

73 

73 

150 

Nipissing . 

....  6H 

OVi  6 

OH  4-1)4 

OH 

5  Vi 

13,676 

Nova  Scotia . 

....  52 

68*4  52 

07  Vi +17  Vi 

07 

45*4 

1,372 

Ogilvie  Mill . 

....  121 

128  121 

127  4-12 

128 

107 

69 

Do.  preferred . 

....  115 

113 

113 

533 

Ottawa  Power . 

....  1‘20 

120  120 

120  uneh. 

121 

120 

1,987 

Penmans . 

....  49 

53  Vi  49 

.53  4-4 

.53).; 

49 

177 

Do.  preferred . 

....  82 

83  82 

82  .... 

82 

82 

5,227 

Quebec  Ry . 

....  10)2 

15  10 >2 

13*4'  +2H 

1.5 

10)4 

3,367 

Shawinigan . 

....  120*4 

126)2  120)4 

125  4-5)4 

126  )i 

no 

30 

Sherwin  Williams . 

•  •  •  •  55 

i)0  oo 

55  unch. 

OO 

.55 

67 

Do.  preferred . 

....  99 

99 

99 

Smart  Woods . 

....  24 

28  ‘20 

28  .... 

679 

Spanish  River . 

....  4 

6  3 

»>  -f-  1 

6 

.3 

4,733 

Steel  Co.  of  Canada . 

....  8 )2 

151.2  SVi 

15)4  -1-6*4 

15]  2 

8 ’4 

6,940 

Toronto  Ry . 

....  Ill 

mvi  111 

112  4-1 

117)4 

111 

11 

Tooke  Bros . 

....  16 

435 

Tucketls . 

....  29 

29  Vi  29 

29  Vi  +)4 

•29)4 

29 

....  90 

439 

Twin  City . . 

....  99 

101  97 *i 

100  .... 

9t) 

96*4 

230 

Winnipeg  Ry . 

....  180 

180  ISO 

180  unch. 

180 

ISO 

Feselon  Township.  Ont. — Debentures  voted. — 
The  riiiestion  of  iK.suinit  #2.0(K)  debentures  carried, 
reports  state,  at  an  election  held  April  6. 

Giemi  .Schooi,  District.  Man. — Debenture  sale 
— Reports  state  that  MacNelll  k  Young,  of  Toronto, 
have  purchased  Sin, 000  5}-^  per  cent.  19-lnstalment 
debentures. 

Kamloops,  R.C. — Debentures  voted — At  an 
election  the  proposition  to  issue  $85,000  hydro¬ 
electric  debentures  carried. 

Lcmsden.  Hask. — Debenture  .sale — An  issue  of 
$4,000  debentures  has  been  dis|)o.sed  of  by  this 
municipality,  it  is  stated. 

Mortlach,  Sask. —Debenture  sale — This  munici¬ 
pality  has.  according  to  reports,  disposed  of  an  issue 
of  SS..500  delient  tires. 

Ontario.  Province  ok. — Debenture  sale — Ac¬ 
cording  to  reports,  this  Province  has  sold  at  private 
sale  an  issue  of  $1,000,000  5  per  cent.  .5-year  de¬ 
bentures  at  100.25 

Peterboro.  Ont. — Debentures  authorised — The 
city  council  has  passed  a  liy-law  authorizing  the 
Issuance  of  $18,000  water-works  delienturcs, 

Westville,  N.S. — Tenders  asked — rntll  May 
20  for  the  purchase  of  $55,000  to  $60,0tK)  water¬ 
works  bonds  of  tho  town  of  Westville,  N.8..  bearing 
interest  at  5  jier  cent.,  payable  .ianiiary  and  .luly; 
redeemable  in  20  years.  G.  E.  Mtinro.  mayor. 


THE  MONTREAL  ISSUE. 

The  S6, 100,000  thrcc-year  5  per  cent, 
bonds  of  tho  City  of  Montreal,  purchased 
at  the  close  of  last  week  by  a  syndicate 
composed  of  N.  W.  Harris  and  Co.,  C. 
Meredith  and  Co.,  Montreal,  and  Wood, 
Gundy  and  Co.,  Toronto,  are  being  offered 
publicly  at  99*4  and  interest,  to  yield  about 
5.10  per  cent.  The  syndicate’s  bid  was  98.83, 
on  which  basis  the  city  pays  approxi¬ 
mately  5.4  per  cent,  for  the  money  borrow-' 
ed.  The  last  loan  floated  by  the  city  was 
an  issue  of  S6,915,520  three-year  5  per  cent, 
notes  sold  last  December  to  Kountr.  Broth¬ 
ers,  of  Boston,  at  98.67.  These  notes  w'ere 
dated  December  1,  while  the  present  issue  is 
dated  May  1.  The  price  received  for  the 
latest  notes  is  16  cents  per  .SlOO  higher  than 
was  received  four  months  ago. 

Three  other  bids  were  received  as  follows: 
William  A.  Read  and  Company,  of  New 
York;  Lee.  Higginson  and  (’ompany,  Bost¬ 
on,  .S98.53.3. 

Kissel,  Kinnicutt  and  ('ompan^',  of  New 
York,  897.713. 

A.  B.  Leach  and  Company,  Spencer, 
Trask  and  Company,  M.  W.  Halsey  and 
Company,  and  F.  Kountz  and  Company, 
$98,439. 

BANK  STOCKS  ACTIVE. 

There  has  been  a  considerable  increase  of 
activity  in  the  bank  stocks  in  Montreal  and 
Toronto  this  week.  For  a  long  time  Bank 
of  Montreal  has  appeared  to  he  the  only 
stock  which  was  not  debarred  from  business 
by  the  minimum  prices,  some  of  which  ap¬ 
pear  to  be  extravagantly  high  in  the  cir¬ 
cumstances.  This  week,  however,  several 
other.s  entered  the  ring.  One  of  the  most 
active  was  Union,  which  enjoys  the  advan¬ 
tage  of  a  Winnipeg  market  where  trading 
can  he  carried  on  down  to  137;  it  has  now 
worked  up  to  140,  at  which  price  business 
can  be  done  in  Montreal  also.  Nova  Scotia 
and  Royal  have  also  seen  considerable  trad¬ 
ing  at  the  Montreal  minimum.  The  ap¬ 
proach  of  the  ex-dividend  date  for  .lune  1 
dividends  undoubtedly  has  much  to  do  with 
the  activity.  I’lirchasing  the  stock  just 
before  it  goes  ex-dividend  is  substantially  a 
means  of  getting  it  a  point  or  two  below  the 
minimum  price. 


British  North  Ameriea . . 

C’ommeree .  203 

Hoehelaga .  149 

Merchants .  180 


36  Nova  Scotia .  261 

18  Ottawa .  207 

71  Quebec .  119 

12.5  Royal .  221 

156  Union .  140 
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UNLISTED  SECURITIES 


7,379  H  .  60  <3 

9,070  Tramway  Power .  40  4 

5,403  Porcupine  Crown . 80 

3,181  Wayagamack .  26  .1 

25  W.  C.  Power .  25 

$  BONDS. 

286,120  O.  P.  R.  Notes .  104  10 

34,500  Canadian  Power .  60  6 

494,950  Cedars  Rapids .  86  8 

23,140  Wayagamack .  74  7 

10,000  National  Brew . 


100 

100 

8.5)4 

85)4 

99 

99 

7.5 

75 

102)4 

102)2 

.51 

4.5 

97  y2 

97 

97 

97 

66)4 

60 

42 

40 

.86)4 

.70 

34 

26 

104)4 

103  )o 

60 

60 

86)4 

85)4 

76 

74 

99 

99 

BALFOUR  &  CO. 

Announce  their  re¬ 
moval  to  offices  in  the 
Southam  Building. 

Prompt  and  careful 
attention  given  to  all 
inquiries. 

INDUSTRIAL  BONDS  AND 
STOCKS  A  SPECIALTY 

Tel.  M.  4028. 


W.  A.  MACKENZIE  &  CO.  OFFERINGS 

W.  A.  Mackenzie  and  Company,  of 
Toronto,  have  issued  a  booklet  containing 
selected  offerings  of  Canadian  Government  i 
and  municipal  securities  at  prices  to  yield  | 
5 to  7  per  cent.  j 


MINING  STOCKS  and 
UNLISTED  INDUSTRIALS 

Bought  and  Sold 

Write  us  for  information  recording 
your  present  or  prospective 
investments. 

A.KEMISH&CO. 

Kent  Building  Main  4451 

TORONTO,  ONT. 


Caloarv,  Alta.  —  Proceeds  of  Ixind  sale  received 
— The  sum  of  St. 975.000  has  lieen  placed  to  (’al- 
gary'a  credit  by  the  Molson's  Bank.  This  Is  the  net 
return  from  the  sale  of  $2,000,000  three-year  treas¬ 
ury  bills  placed  at  08. 

Toronto. — Want  bonds  issued — Trustees  of 
School  Scetlon  No.  28  have  decided  to  ask  York 
Township  Goiineil  to  issue  debentures  amoiiiiting 
to  $.88,000  for  the  purchase  of  a  school  site  and  tho 
erect  ion  of  a  six-roomed  building. 

Lachine.  Qce. —  Ixian  by-law  defeated — Though 
the  proprietors  of  the  City  of  I.aiehine.  as  far  as 
numbers  went,  voted  last  week  in  favor  of  a  loan  of 
$200,000.  providing  for  the  earrying  out  of  certain 
municipal  works,  and  thornnsolidationof  tho  debt  of 
the  city,  the  total  property  valuation  against  the 
proposal  was  represented  by  S57.000  and  tho  matter 
did  not  carry. 

Mayor  Lookwell  states  thatthis  will  not  keep  liaek 
the  miinieipal  work  so  necessary  to  the  welfare  of  the 
city.  •  All  we  have  to  do.”  he  said,  "is  to  wait  iiiilll 
the  next  valuation  roll  is  completed  and  borrow  on 
the  surplus  valuation  now  being  determined.  If  the 
value  for  instance  last  year  were  $l;».()0().00(l  and  Ibis 
year  it  Is  $14,900,900  then  we  would  have  the  right 
‘p  on  *1.000,009,  which  would  give 

us  $1.50,000. •' 
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SOUTHERN  CANADA  POWER. 

Bondholders  to  Consider  Amendment 
in  ProviHiems  of  Trust  Deed. 

Notice  has  been  given  of  a  meeting  of 
bondholders  of  Sontbejrn  Canada  Powt\r 
Company  Limited  to  be  held  in  Montreal 
on  Monday,  May  17,  for  the  purpose  of 
considering,  and  if  thought  fit,  of  passing  an 
extraordinary  resolution  affecting  the  pro¬ 
visions  of  the  trust  deed.  Tho  word  extra¬ 
ordinary  is  here  used  in  its  legal  sense  and 
not  as  qualifying,  in  the  ordinary  meaning 
of  the  words,  tho  business  to  be  done. 

Kuhstantially  the  meeting  of  bondholders 
will  consider  the  embodying  in  the  trust  deed 
deed  of  certain  additions  and  amendments 
which  will  provide  further  security  for  bonds 
already  issued.  A1  the  present  time  the 
company  has  outstanding  .$924,000  thirty- 
five-year  first  mortgage  bonds.  It  is  pro¬ 
posed  to  issue  up  to  tho  amount  of  .$3,000, 
000.  The  authorized  issue  is  $.5, 000,0(M).  It 
is  understood  that  the  company  has  an  op¬ 
portunity  of  disposing  of  the  remainder 
of  the  .$3,000,000  which  it  is  proposed  to 
issue,  approximately  $2,000,000,  on  ad- 
v'antageous  terms  to  an  American  connec¬ 
tion. 

Before  the  latter  will  take  up  tho  bonds 
however,  it  is  insisted  that  the  trust  deed 
shall  he  amended  so  that  the  balance  of  the 
issue  authorized,  that  is  to  say  .$2,000,000, 
may  only  he  issued  to  the  extent  of  80  per 
cent,  of  new  capital  expenditures  and  then 
only  when  the  net  earnings  for  the  previous 
twelve  months  have  been  equal  to  one  and  a 
half  times  the  annual  bond  interest  charges 
on  all  bonds  issued  or  to  be  issued. 

BUYING  MUNICIPALS. 

Geo.  .\.  Stimson  &  Co.,  Toronto,  report 
purchase  of  the  following  debentures;. — 

$2,200  township  of  Oliver  6  per  cent,  de¬ 
bentures,  maturing  in  15  annual  instal¬ 
ments,  for  the  purpose  of  constructing  a 
school. 

$1,.500  township  of  Casey,  8  per  cent,  de¬ 
bentures,  maturing  in  10  annual  instal¬ 
ments,  for  the  purpose  of  building  bridges. 

$12,000  town  of  Bracebridge  per  cent 
debentures,  repayable  in  20  annual  instal¬ 
ments,  for  waterworks  purposes. 

BIG  POLK’IES  ON  WAR  VICTIMS. 

The  Travellers'  Life  Assurance  Company 
of  this  city,  states  that  Maj.  E.  C.  Nose¬ 
worthy,  one  of  the  (Canadian  officers  killed 
in  France,  had  an  insurance  of  .$112,000  on 
his  life.  This  is  the  second  large  claim  paid 
on  account  of  the  war  by  this  company.  Col. 
Jeffrev  Burland  had  an  annuity  policy  of 
$50,000. 


$5,000  First  Mortgage 

Wanted  $50,000  on  first  mortgage  of  fine  revenue 
producing  property  in  central  situation.  Fireproof 
construction.  This  amount  Is  less  than  one-third  of 
City’s  Assessment.  Particulars  supplied  to  Princi¬ 
pals  only.  Address  Box  07,  Financial  Times, 
Montreal. 


SCOTIA  STEEL. 

Nova  Seotia  Steel  and  Coal  Company's 
position  has  unquestionably  been  materially 
improved  in  the  acquisition  of  substantial 
war  contracts,  officially  announced  this 
week.  Not  only  does  the  parent  company 
benefit,  hut  the  subsidiary.  Eastern  Canada 
Car,  which  has  been  a  "drag”  for  some 
months,  has  takeq,  on  business  to  at  least 
ensure  profits  sufficient  to  meet  more  than 
half  the  company’s  bond  interest.  Clearly 
the  company  has  not  been  earning  its  bond 
interest,  which  is  guaranteed  by  Seotia. 

The  .$3,000,000  car  order  placed  by  the 
Russian  Government  should  easily  ensure 
a  ten  per  cent,  profit  for  Eastern  Car  Com- 
pan.y.  Turning  out  40  cars  per  day  the 
works  should  be  kept  employed  on  this 
‘2,000-car  order  for  months,  during  which 
lime  there  may  he  a  substantial  improve¬ 
ment  in  general  trade  conditions. 

Scotia's  order  is  valued  at  $3, ,500,000, 
It  embraces  a  contract  awarded  by  the 
British  Government  for  shrapnel  shells,  in 
whose  manufacture  Scotia  was  the  pioneer 
Canadian  company. 

REGINA'S  CAPITAL  EXPENDITURE. 

The  city  of  Regina  wijl  undertake  tho 
construction  of  works  w’hich  will  cost  over 
$293,000.  The  city  oouncil  has  practicall.v 
completed  arrangements  for  tho  construc¬ 
tion  of  the  following  improvements: — 

C’onerete  sidewalks .  $  10,000 

Plank  sidewalks .  7, .500 

Storm  sewers .  132, .590 

Domestic  sewers .  10,688 

Sewage  disposal  and  connections.  i6,.500 
Waterworks  —  Pumps,  wells, 

main.s  and  connections .  75,100 

Street  Railway  - Extensions .  10,000 

Health  and  Relief  (construction).  1,6.55 
Light  and  Power — Distribution, 

Power  House .  29,117 

Total  . . $’293,1.59 

The  portion  of  the  money  expended  on 
improvement  works  which  will  be  paid  in 
labor  is  $145,1 1 1. 

NATIONAL  BRIDGE  INTEREST. 

The  interest  on  National  Bridge  bonds 
which  was  in  doubt  almost  up  to  the  last  of 
the  ninety  da.vs  of  grace,  was  duly  paid  at 
the,  office  of  the  Quebec  Savings  and  Trust 
Company  last  week  on  the  ninetieth  day. 
Interest  was  also  paid  on  the  interest  for 
ninety  days.  While  no  official  intimation 
on  the  matter  was  forthcoming  from  direct¬ 
ors  qf  the  Dominion  Bridge  Company,  it  is 
faMy  generally  understood  that  their  atti¬ 
tude  on  the  matter  of  responsibility  for 
National  Bridge  bonds  had  not  changed.  The 
obtaining  of  big  munition  orders  by  the  Mont¬ 
real  Ammunition  Company,  a  subsidiary  of 
Dominion  Bridge,  thereby  finding  a  use  for 
the  National  Bridge  plant,  which  had  beep 
idle  for  some  time,  was  directly  responsible 
for  the  pa.vment  of  the  National  Bridge 
interest.  In  tho  form  of  rent  from  the 
Ammunition  Company  the  National  Bridge 
plant  can  be  made  to  earn  its  charges  for 
some  time  to  come  at  all  events. 

TORONTO  RAILWAY  BONDS. 

Wood,  Gundy  &  Co.,  of  Toronto,  has 
purchased  .$100,000  of  Toronto  Railway  4 
per  cent,  first  mortgage  bonds,  due  .August 
.3!st.  1921,  at  94.60  and  accrued  interest,  to 
yield  per  cent.  These  bonds  are  an 

absolute  first  mortgage  on  all  the  propert.v 
of  the  Toronto  Railway  Co.,  and  ran  ahead 
of  any  other  securities. 

MUNICIPAL  DEBT  OF  ALBERTA. 

The  municipal  debenture  debt  of  the 
province  of  Alberta,  as  shown  hy  a  report 
tabled  in  tjie  provincial  legislature,  is  as 
follows: — 

Rural  Municipalities .  S  71,.500.t)0 

Villages .  112,9,’1S.91 

Towns .  3,527,793.03 

Citie.s .  37,950, 140..59 

Total  of .  $41,662,372..53 

WESTERN  DEBENTURES. 

Macneill  &  Young,  of  Toronto,  have  pur¬ 
chased  the  following  debentures: 

$14,000  5  per  cent,  instalment  debentures. 
Township  of  Nepean. 

$25,000  Beverly,  Alberta,  school  district  6 
per  cent.  20-inBtalment  debentures. 

$19,000  Gimli,  Manitoba,  school  district 
5  3-2  per  cent.  19-instalmpnt  debentures. 

$2,.5tX)  Alix,  Alberta,  .school  district  7  per 
cent  10-instalment  debentures. 


We  can  offer  Invest- 
Invest- 

/  ment  of  exceptional 

L  /fj  merit,  which  will,  In 

#  addition  to  the  7% 

J  now  being  paid  (half- 
yearly).  share  in  the  Company’s 
large  excess  earnings.  Write  for 
further  particulars. 

JARVIS,  GRAHAM  &  CO. 

LIMITED  26 

Investment  Bankers 
Traders  Bank  Bldg.  •  TORONTO 


CANADIAN  MUNICIPAL  DEBENTURE^  . 

We  offer  the  following 

ScH-iirity  Income  Return 

rit.y  of  Toroiiui.  Ont.  (Guaranteed)  3% 

City  of  QuelMH-  (R.  C.  Schools)  On  Application 

C’lty  of  Brantford,  Ont.  3'^), 

tity  of  Victoria.  B.C.  5  34% 

City  of  Brandon,  Man. 

City  of  Prince  .'Mlu'it,  Saisk.  6  38% 


We  will  be  glad  to  send  complete  particulars  and  list  of 
our  other  off  erings  on  request. 

Do>s.i?4io?t  Securities 

CORPORATXOTSr.  rX?\XTBI> 

MONTREAI.  BnANCH  MONTREAL  CANADA  LIFE  BLDO. 
TORONTO  ESTAaLiSHCo  1901  LONDON,  ENO. 


Province  of  Manitoba 
4%  Bonds  due  1929 


The  Bonds  arc  issued  by  the  Manitoba  and  South  Eastern  Ry- 
Co.  and  have  endorsed  on  them  over  the  signature  of  the 
Provincial  Treasurer  the  unconditional  guarantee  of  the 
Province  as  to  the  payment  of  both  principal  and  interest. 

PRICE  87.72— YIELDING  534% 


HANSON  BROS. 


BOND  DEALERS 


ESTABLISHED  1883 


164  ST.  JAMES  ST.,  MONTREAL. 


HINTS  TO  INVESTORS 


Th**  Editor  will  ho  ploasod  to  answor.  cither 
throush  this  column,  or  by  letter  when  the  clr- 
rumstaneex  require  It.  any  enquiry  relating  to 
investmenta.  It  should  be  undcratood.  however, 
that  The  Fikanpial  Timer  will  not  make  pro- 
dlctiona  resardieg  the  Immediate  market  course 
of  any  security.  To  receive  attention,  inoulrios 
must  be  areompanled  hy  the  full  name  and 
addren  a  the  Inquirer,  as  an  evidence  of  good 
faith.  All  question!,  complying  with  these  rules 
will  receive  prompt  attoutlon. 

K.  &  D.,  Montre.xi,. — In  another  column 
.vou  will  find  an  article  dealing  with  the 
British  Columbia  moratorium. 

G.  A.  C.,  .Montkeai..- -  We  have  asked 
our  Winnipeg  correspondent  for  information 
regarding  the  company  and  expect  a  reply 
shortly. 

R. F.,  Toronto. — There  is  very  little 
choice  between  Textile  preferrred  and 
Montreal  Cottons  preferred.  The  former 
is  pon-fumulative  and  the  latter  is  cumu¬ 
lative.  but  We  can  imagine  no  eircnmstance 
which  would  place  the  Textile  dividend  in 
danger.  They  give  about  the  .same.vield, 
and  rank  with  the  best  of  our  well-establish¬ 
ed  industrial  preferri'd  stocks. 

Reader,  Granry,  QttE.-  Brazilian  and 
Detroit  should  he  all  right  on  an  outright 
purchase  for  a  long-pull.  The  former  is 
rapidly  getting  into  improved  technical 
position,  and  will  he  very  sensitive  to  good 
news  from  Europe.  Either  stock  should  he 
bought  on  sharp  reactions,  which  arc  likely 
to  he  frequent  enough.  We  do  not  care  to 
advise  as  to  New  York  Central.  The  rail¬ 
way  situation  in  the  States  is  yet  too  com¬ 
plex  to  warrant  an  opinion  from  this  dis¬ 
tance. 

C.  N.,  Montreal,  wants  some  infor¬ 
mation  about  the  Souris  Silver  Black  Fo.\ 
Company  of  Souris,  P. E.l.  He  has  liad 
no  statement  from  the  company  since  he 
bought  the  stock,  and  has  written  the 
seeretar.v  hut  has  had  no  reply. 

We  are  sorry  we  cannot  helj)  our  reader  in 
this  affair.  He  is  only  one  of  thousands  of 
people  in  as  many  companies  who  are  seek¬ 
ing  information  in  regard  to  similar  in  vest¬ 
ments.  The  Financial  Times  deprecated 
a  whole  mass  of  these  black  fox  flotations, 
during  the  entire  period  of  the  epideniii*, 
and  if  oiir  reader  has  picked  a  blank  it  is  his 
misfortune. 

If  our  correspondent  will  write  again  to 
the  secretary  of  the  company  and  intimate 
that  he  desires  to  purchase  more  stock,  we 
have  not  the  slightest  doubt  that  his  lettir 
will  be  acknowledged  -  probably  hy  return 
mail.  Try  it. 

Bondholder,  Ottawa,  asks  if  we  think 
the  Western  Canada  Power  management  is 
satisfactory  from  tho  stockholders’  and 
bondholders’  point  of  view.  Though  The 
Financial  Times  has  criticized  the  posi¬ 
tion  of  the  compan.v,  we  still  believe  that 
tho  management  could  not  be  improved. 
They  have  built  a  wonderfully  fine  structure, 
and  the  present  difficulties  are  due  mainly 
to  the  severe  decline  in  business  activities 
in  the  Pacific  Coast  city.  The  company’s 
business  and  financing  has  suffered  in  com¬ 
mon  with  other  new  corporations  through¬ 
out  Canada,  and  it  is  due  to  the  Kaiser 
rather  than  to  bad  management.  On  the 
other  hand,  no  amount  of  misfortune,  from 
whatever  cause,  could  justify  any  tampering 
with  the  1st  mortgage  bonds,  and  we  are 
glad  to  have  Mr.  Cahan’s  assurance  that 
there  is  no  such  intention. 

W.  D.,  Britannia  Beach,  B.C. — The 
dividend  is  being  paid  on  tho  preference 
shares  of  the  Dominion  Steel  Corporation, 
the  amount  of  which  outstanding  totals 
$7,000,000.  These  preference  shares  are  6 
per  cent,  cumulative.  In  September  1914 
the  dividend  was  suspended  on  the  7  per 
cent,  cumulative  preference  stock  of  the 
Dominion  Iron  and  Steel  Company  Ltd. 
The  amount  of  this  stock  outstanding  is 
.$5,()00,0<K).  Tho.se  latter  shares  are  listed 
on  the  Montreal  Stock  Exchange.  Domin¬ 
ion  Steel  Corporation  preferred  is  not  listed 
on  the  Montreal  Stock  Exchange. 

There  has  been  more  or  less  confusion 
about  these  stocks,  and  many  newspaper 


references  have  been  made  to  the  holding 
company  when  the  subsidiary  company’s 
sto(!k  was  really  being  considered.  The  7 
peri-ent.  Dominion  Iron  and  Steel  preferred 
is  popularly  known  as  Steel  preferred  and 
just  as  often  as  Iron  preferred,  which  no 
doubt  has  caused  so  much  perplexity  in 
your  mind. 

Reader,  West  I’aspeui ac,  (^ce.  We  d<! 
not  think  that  Wayagamack  I’ulp  and 
Paper  will  he  another  Laurentide  within  • 
few  years,  it  has  not  get  the  scope,  and  it 
must  ho  remembered  that  Laurentide  did 
not  attain  its  present  position  within  a  few 
years.  Laurentide  was  a  big  and  healthy 
company  a  decade  ago.  However,  compari¬ 
sons  are  often  valueless  in  the  matter  ol 
ajipraising  a  company's  securities.  Waya¬ 
gamack  bonds  are  a  good  business  man’s 
investment  at  present  prices  and  the  inter¬ 
est  is  comfortably  «>arned.  Undoubtedly, 
the  common  stock  will  appreciate  onea 
dividends  are  commenced,  ami  we  are  satis¬ 
fied  that  a  long-pull  purchase  of  the  stock 
will  eventually  prove  profitable,  it  would 
of  course  he  alock-u|)  of  capital,  and  if  you 
cannot  afford  a  non-divideml  stock  wo 
would  recommend  you  to  purchase  tho 
bonds — they  should  advanci'  in  price  if  tho 
situation  ever  warrants  a.  big  forward  move¬ 
ment  in  the  common  stock. 

Pit.  .\lta.  In  view  of  the  fact  that  you 
!  can  hold  indefinitely  there  is  no  reason  to 
I  worry  over  your  holdings  Steel  Company 
of  Canada  pn^ference  a  ml  common  stock  pur- 
cliasi'd  at  .$81)  and  $li)  r('spcctively.  The  pre¬ 
ferred  stock  should  ultimately  recover  its 
lost,  dividends  it  is  ciimiilitlixe  you  will 
remember.  The  common  stock  has  sold  as 
high  as  36 '  J.  The  company,  we  under¬ 
stand,  has  substantial  war  contracts  which 
will  materially  offset  the  repression  in 
general  steel  industry.  It  would  he  a  pity  to 
saerilice  your  holdings,  in  the  circumstances. 

Tooke  preferred;  .Montreal  Cottons  eom- 
mon.  Penmans,  Wayagamack,  and  for  a 
semi-speculation,  Brazilian. 

A.  .McC.,  Ilion,  N'.Y.— Crown  Reserve  has 
not  yet  exerci.scd  its  o|)tion  on  the  Xiear- 
agiia  properly.  General  managi'r  S.  W. 
Cohen  is  <lown  there  at  the  present  time 
with  a  small  force  of  engineers  looking  into 
Hie  possibilities  of  the  properly,  whieh  is 
situated  in  the  Pis-Pis  district  of  Xorth- 
easlern  N’icaragiia  not  far  from  Salvador. 
The  property,  it  is  thought  likely,  may  turn 
out  to  have  consideralilc  merit,  as  the 
mineralized  zone  is  ver.v  extensive.  Tho 
proposition  has  been  worked  in  a  crude  way 
for  a  number  of  years  and  the  present 
holder  is  willing  to  sell  out  for  a  sum  the 
interest  of  which  will  net  him  an  amount 
equal  to  his  previous  profits. 

1.  C.,  Montreal.  -  We  understand  that- 
dividends  or  interest  paid  on  Canadiaai 
Steamships  securities  remaining  in  the 
treasury  to  await  exchange  for  the  old  R.  & 
O.  securities  are  held  then*  to  the  credit  of 
the  future  owner,  and  can  he  secured  when 
tlie  exchange  i^  effected.  Xo  dividends  can 
be  paid  to  those  who  have  not  surrendered 
their  R.  &  f).  certificates  and  become  stock¬ 
holders  of  Canada  Steamships.  The  R.  & 
O.  company  has  been  extinguished  hy  act 
of  Parliament,  and  its  scrip  is  of  no  value 
except  as  entitling  the  holder  to  secure 
corresponding  amount  of  Steamships  stock. 
There  is  no  possible  object  in  deferring  the 
exchange. 

‘‘Voting  trust  certificates”  of  Canada 
Steamships  are  certificates  representing 
common  stock,  whieh  has  been  placed  in 
the  five-year  voting  pool.  They  convey 
complete  ownership  of  the  stock  but  without 
the  voting  power  until  the  pool  is  dissolved. 
As  the  voting  power  which  still  attaches  to 
the  minority  Stock  is  entirely  worthless — 
for  the  pool  stock  absolutely  controls  the 
company — there  is  no  intrinsic  reason  for 
the  difference  in  quotations  between  the 
voting  and  non-voting  securities,  except 
such  as  results  from  sentiment  or  market 
demand  and  supply.  Your  figures  as  to  the 
market  value  seem  to  be  correct,  except  that 
holders  of  voting-trust  eertiticates  would 
have  difficulty  in  getting  5  for  them. 


TEMISKAMING 

DEVELOPMENTS  are  SENSATIONAL 

^  I  have  issued  a  special  letter  containing  full 
details  of  recent  developments,  which  informa¬ 
tion  has  never  been  published  elsewhere. 

THE  SHARES  ARE  A  PURCHASE 

^  A  rapid  rise  in  the  price  of  the  stock  is  cer¬ 
tain  to  occur. 

Buyers  are  assured  of  excellent  profits.  Write  for  my  Special  Letter 

ROBT.  E.  KEMERER  Stock  Kxchange) 

108  BAY  STREET,  TORONTO  PHONE,  .M.  1078. 


WE  OWN  AND  OFFER 

TOWN  OF  ST.  MICHEL 

(ISLAND  OF  MONTREAL.) 

6  Per  Cent.  Bonds  Due  Dec.  1st,  1954. 

Interest  payable  1st  June  and  December.  ^ 

Price— Par  and  Interest 

The  Town  of  St,  Michel  lies  immediately  to  the  Northeast  of  the  City  of 
Montreal  and  is  bounded  entirely  to  the  South  and  West  by  Montreal. 

Full  Particulars  on  Application. 

J.  A.  Mackay  &  Company 

Limbed. 

160  ST.  JAMES  STREET,  MONTREAL. 

Royal  Bank  Bldg.,  Toronto. 
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The  Steel  Company  of  Canada,  limited  PULP  AND  PAPER 

HEAD  OFFICE  -  HAMILTON,  CAN.  EXPORT  WAS  RED 

To  THR  SnAREHOLOKRS;  fN  lo  U D  J I  A  D 

Your  Board  of  Diraatora  fnibmita  ha’rewith  the  Animal  Report  and  Statement,  of  ^  llllfl  111  1  UDlmw/all  1  i 


HAMILTON,  CAN. 


To  THE  SnAREHOLrEFS: 

Your  Board  of  Direetjora  fiubmita  heirewith  the  Animal  Report  and  Statement  of 
Aaaets  and  Liabilities  as  at  the  3l5SI  December,  1914,  and  Profit  and  Loss  Account  for 
the  year  ended  at  that  date. 

The  conditions  of  trade  during  1914  bore  lieavily  or  the  .Steel  Companies  in  both 
Canada  and  I'nited  States,  as  shown  by  the  various  financial  reports  of  Steel  Companies 
whieh  have  already  been  published.  The  practical  cessation  in  all  activitj’  in  railway 
buildinft,  in  the  manufacture  of  aRricultiiraJ  implements  and  ears  of  all  kinds,  municipal 
and  other  construction  work,  etc.,  cut  deeply  into  the  production  of  rolled  Bars  and  Pipr 
Iron,  which  are  our  heaviest  tonnajre  lines. 

The  first  five  months  of  the  year  were  particularly  dull,  hut  in  June  and  the  early 
part  of  July,  a  fair  increase  was  noticed,  bijt  at  the  outbreak  of  the  War,  business  was 
entirely  disrupted;  many  desirable  orders  which  we  lia<d  on  our  hooks  were  eaneelled  in 
whole  or  in  part.  With  the  falling  off  in  dionand,  thepo  followed  as  a  natural  sequence, 
a  decline  in  prices. 


President  of  Elder  Dempster  Co. 

Reviews  a  Successful  Year 

The  annual  meetlnR  of  Elder.  Dempster  and  To..  I  “Nyanga"  was  sunk  by  a  German  cruiser,  and  the 

Ltd.,  was  held  In  Ijondon  on  April  21.fllr  Owen  *|^  !  *''***^*’*  fKii/lTllLolc  w^re 

^  ^  ,  .j,  memories.  The  book  values  of  these  vessels  were 

Philipps.  K.r.M.O.  (the  chairman),  presiding.  covered  by  Insurance. 

The  Chairman  said:  We  are  pleased  to  be  again  The  '  Falaba’*  Inridenl. 

able  to  present  to  you  a  satisfactory  report  for  1914.  T-jjp  linking  of  the  "Kalaha  "  was  a  simple 


BRITISH  COLUMBIA 
LEGISLATION  ON 
LAND  TRANSAaiON 


and  you  wHI  SCO  from  the  “accounts  that,  in  spite  of  rasp  of  murder  on  the  high  seas. 


4  Last  Against  Creditors  Under 
Mortgages  or  other  Instruments 
Charging  Land  With  Payment 

t'ly  uiMiifMtfu,  iiiHiiy  lit'njuiMir  tfmt-n'  «  .uix-ii  wr-  wii  iiur  ihiuks  were  ranreilPa  in  _  nwnincF  a  larao  amniini  nf  freeholrt  and  leasehold  I  nave  inaaea  ncniie.  un  nfiiaii  «  -- 

lo  or  in  part.  With  the  falling  off  in  dtttnand,  theno  followed  as  a  natural  sequence,  "  property,  we  have  nearly  £r>,000.000  sterling  invest-  the  Admiralty,  elRht  of  the  German  merchant  of  i\l0n6y. 

Cline  in  prices  .  .  '’“‘P  rnt^s^J'^ehumavt'dlWder^^^^^^  hav"e  a&;‘’.rr"lve*S®  In'XglTd.  and  "the’^'r"^  - 

To  meet  the  decrease  in  earninfrs  every  effort  was  made  to  reduce  e.xpenses.  Both  ary,  the  latest  available,  show  no  mat^'rial  seoUons— viz  those  in  sh  ooing  companies  and  I *^hreo  are  on  their  way.  siiwe  the  outbreak  vvbot  i.  „:,*..„ii  „  .  •  j- 

inistrative  and  oneratinir  forces  were  brrmeht  dowt  as  earlv  as.nossihle  to  the  lowest  . . .  r . .  ?toVe?n  eoneerns  o^her  thaT^ffiomn.r  of  war  we  have  had  to  contend  with  except  onai  What  is  virtually  a  moratorium- regarding 


Ago-  -Newsprint  Sales  to  Aus-  jile  (&n%"'‘,ip  the  j  ln“'’iaV’’^or“in'’romm"”re^"and'’‘1  "flJmlV 

traha  Show  Big  Increase  Owing 

to  TT<ir.  balance-sheet  you  will  .see  that.  In  addition  to  I  J  semi  hehalf'nf 

F>u  p  and  paper  export  figures  for  Febru-  ,  h"a'f 


administrative  and  operating  forces  were  brr  night  dowt  as  early  as. po.ssihlc  to  the  lowe.st  ehango  from  the  .lanuarv  position.  In 
point,  consistent  With  the  host  interests  of  tho  <^ompariy.  i  "  ,  ,  i. 

The  result  of  the  vear’s  operations  wero  as  follows:  Januar>  there  was  a  pronounced  decline 


_  The  result  of  the  year’s  operations  wero  as  follows : 

'  '-  The  net  profits,  after  expending  .'534L5^r’.1 1  for  Ri>pairs,  Maintenance  and  Improve¬ 
ments  on  Plant  and  Machinery,  were  $,">39,81  li  13. 

These  profits  have  lieen  dealt  with  as  follows: 

Interest  on  Bonds .  $o2L,13>'  12 

f^ost  of  Underwriting  Bonds  of  TJie  Steel  Company  of  Canada,  Limited, 

issued  during  1914 . . . .  104, 473. 00 

Dividends  on  Preferred  Stock . . . . .  227  370  30 


Uiueiuwe.si  eliango  ITOin  the  .lanuary  position.  In  those  in  concerns  other  than  shipping.  j  dlfflcultics.  owing  to  the  unprecedented  state  of  morltraires  eharwos  cTieiimLraT,o£.=  “  om-oo” 

January  there  was  i  nronoimced  decline  Shipping  Inve.tmeni*.  congestion  prevailing  at  our  home  imrt  of  Liverpool,  tn  gg  .  charges,  encumbrances,  agree 

la,  .i  inert  was  pronouiuea  net  line  oiir  shipping  investments  amount  to  about  Taking  an  average  of  the  past  three  months,  we  ments  of  sale  or  other  instrument  charging 
nd  Imnrovi-  ffoni  IhePecember  figures,  hut  in  Febriiarv  i4.000.0(M)  sterling,  and.  although  many  of  these  have  had  14  steamers  In  the  |«rt  dally,  and  from  r  ~  u  u 

I*  -  ,,  ,  ,  1  I  1  1  -,1  ,1.  ,  .  T  are  not  officially  quoted  on  the  Stock  Exchange  they  nine  to  ten  of  these  have  been  Idle  waiting  for  berths.  I*na  With  the  payment  of  money  has  been 

the  export  trade  held  with  that  of  Januar.v.  are  all  standing  in  our  books  at  very  moderate  This  condition  of  things  in  Liverpool  has  seriously  pnated  bv  tbn  I  ei7isln.f iiro  AseomKLr  >V.a 

Theexnm  ts  of  course  are  well  ahovn  tlmse  hgures  compared  with  their  Intrinsic  worth.  As  you  reduced  the  cfflciency  of  our  tonnage.  If  the  .W  enaiea  DJ  me  legislative  Assembly  Ot  the 

$321  TtS  I'*  i  n  pxpoi  ts,  oi  l  our.  f  ,  are  well  abO\  o  those  ^pow.  there  has  recently  lioen  a  great  Increase  In  the  l  large  ve.ssels  which  during  the  past  three  months  Province  of  British  Columbia.  The  act 

j'oz.v.i.i  i_  (jt  retiruary,  IVI14.  value  of  steamers,  owing,  among  other  causes,  to  the  |  have  been  dally  waiting  for  accommodation  at  ,  .  ■  j  e  •  , 

Newsprint  exports  for  the  month  totalled  depredations  of  enemy  cruisers  and  submarines,  to  i  Liverpool  were  to  be  released.  It  would  mean  the  autnonzes  any  judge  ot  any  court  in  the 

104,473.00  $1  ()S>  031  of  whicb  Ihn  I'nited  .m-ites  the  congestion  of  tlie  ports,  rendering  large  numbers  I  addition  of  that  number  of  steamers  to  the  earr.vlng  urovinee  in  whieh  anv  action  or  nrocoeedinir 

007  {7(1  -,(>  ,  •  ;  eoeo -oc  Ji  ,  1  r  '  '.'‘‘'b®  of  vessels  ineffective  for  weeks  together,  to  the  j  trade.  At  the  commencement  of  the  war,  the  West  Province  in  w  men  any  action  or  proceeeding 

alono  took  1  ne  tnulo  for  olov^rn  numbor  of  steamers  employed  by  the  Government  African  trade  was  brought  practically  to  a  standstll  was  pending  on  Aug.  4  last,  or  has  since 

mont  hs  of  the  fiscal  year  now  closed  totalled  and  to  iJio  great  increase  in  the  cost  of  shipbuilding  |  but  It  soon  revived  again,  and  on  the  whole  has  since  i  *  i  _  *  .  a  • 

S8.)2,0.S3 . 02  $12.‘)()7  470  The  vast  bulk  of  the  year’s  "lat^riafs  and  labor.  If  the  value  of  our  interests  in  i  then  been  progressing  satisfactorily.  been  taken,  to  postpone  the  payments  of 

$313,172.47  tra'fio  has,  of  course,  been  done  with  I  ho  ^^"isT’con’soJvatUeT^U^^^  .  ,  J*"*’  relating  wholly  or  in  part  to 

icreaseil  the  United  States,  in  tho  cloven  months  the  iviiilvalcnt  to  an  increase  in  value  of  at  least  £400.-  wcla” principal  due  or  accruing  in  pursuance  of 

loprociafion.  U.  S.  taking  $10.81 1 .30.3.  Australia  is  ('an-  yor‘'inf,anco''ou?  CimlWia^^^^  ‘•'hai-Ke.  emcumbrance  and 

provomonts.  tidu’s  next  best  customer,  having  taken  ^-.luired  by  .S^r  .\1fred  .lones.  which  are  to-day  worth  Wo  have  promised  to  keep  their  placas  oiien  so  forth,  and  for  such  purpose  to  stay  any 

destroy  our  $(>47,370.  Tlie  increase  in  the  trade  with  over  £150,(M)0  more  than  the  ttgure  at  which  they  ter  them,  and  are  treating  them  liberally  as  to  such  action  or  proceeding  and  the  execution 

lly  occupied  Australia  is  largely  dite  to  the  fact  that  ?‘“::f,'Ve''tave  abouV'x?'^^^^^^^  ^uTr^war  binus^o  ot  any  process  already  issued  in  such  action, 

that  all  our  Scandiiiiivian  exports  have  been  cut  o  ^  in  industri;  I  and  general  securities,  all  of  which  ol*  Increased  Rud  anj  proceeding  to  enforce  payment  by 


Making  a  deficit  for  the  year  of.. 


organization  by  laying’off  nil  our  skilled  men.  Tho  time  of  these  men  was  fully  occupied  Australia  is  largely  duo  to  the  faet  that  tonusV  ou?  staff  In*’ consi^ratfoS 

in  making  the  repairs  and  improvemtHits  above  mentaoned,  with  the  result  that  all  our  Scandiiiavian  exports  have  been  cut  <)ff  ^'„  industriiU  and  general  ^urltic.s  all  of  which  of  the  increased  cost  of  living.  Twenty-one 
plants  are  to-day  in  a  high  state  of  efficiency.  materially  during  the  war  period.  O'.. 


New  I  .stand  In  the  books^at  very  moderaie  figures,  and  ‘y.';,  S^"^  „,!The'i,hi'ns‘,Ietaine'’d  execution,  or  Other  process  of 


Since  the  close  of  the  year,  we  havte  received  some  large  orders  for  materials  required  Zealand  ‘  took  $4(>(),092.  (Jreat  Britain  |  <>f  which  show  a  large  increase  in  value  over  [®‘"fj’amb{i?g.’  also  ^hf*  mTml!J>rs*^*irf  mlrHarabu^^  in  any  such  action  until  after  tho 

for  the  British  and  Home  Governments.  Theseorderscwill  koep'some.of  our  departineiits  $17(),23(),  ttntl  other  countries,  comhinetl,  j "“I'!'  _  .  staff,  are  interned  at  Ruhleben.  in  Germany.  We  lapse  of  a  time  named  by  an  order  of  the 

a'fill  for  a  numKor  of  mon«kc  In©  KTserve  Fund,  ha  VC  continued  our  Dollcy  of  erecting  (rood  buildings  court,. 


well  employed  for  a  number  of  months.  $472 

—  The  inventories  have  been  taken  conservatively- and  in  some. cases  below  cost  of  Sti 
prjhduction.  goinj 

/_  During  the  .rear  the  Board  lost  one  of  fits  valued  mem>)ers  by  the  death  of  the  Hon.  was 
William  Gibson.  The  vacancy  in  the  Boaid  created  byhisxleath  was  filled  by  the  eleetioii  $104 
t>(  Mr._  Ross  H.  MeMaster,  of  Montreal.  '  Aleci 

With  the  falling  off  in  trade  and  general  unsettled  fimancial  conditions,  your  Directors  for  ll 
did  not  feel  warranted  in  paying  the  dividends  on  the  Ih-cferrod  Stock  for  the  third  and  in  -la 
fourth  quarters  of  the  year.  ago. 

The  Directors  desire  to  express  their  .appreciation  of  the  loyal  and  efficient  manner  Ks 
in  which  the  officers  and  employees  of  tlw  Company  have  performed  their  respective  total 
duties.  the 

Respectfully  submitOed,  ,  ,  '  read 

C..S.  WILCOX. 

Hamilton,  Canada,  April  1st,  1913  President. 


«47.)  .>(:i  I  he  Reserve  Fund.  have  cont  inued  our  policy  of  erecting  good  building.s  court. 

_ It  A  eo-u  oi-.>  11  Giir  reserve  fund  of  £8.30.000  is  intact,  with-  in  West  Africa,  so  as  to  improve  the  cpndltion.s  under  The  act  also  authorizes  anv  indwo  of  tba 

Sulphite  exports  totalled  S3.)8,98.{,  all  „ut,  taking  into  consideration  the  substantial  which  our  European  staff  work  and  live,  and  the  „  ^  r  Ij  JU9gO  Of  the 

going  to  the  U.  S.  during  Februarv.  This  increase  in  value  of  some  of  our  investments,  fine  new  block  of  offices  erected  on  the  Marina  at  |  supreme  L.ourl  ot  llritistl  (.olumbia  to  order 
s  $34  79.3  under  Hie  Januarv  liciires  lint  '<>  which  I  have  already  alluded.  I  mention  Lagos  is  now  completed,  and  our  staff  moved  ,  that  no  person  shall  under  or  bv  virtue  of 
in'— JO  .  \i  ;  i'  1  ®  101  1  these  facts  in  order  that  you  may  realize  tho  In  last  Ortoher.  Our  regular  service  hetween  .nv  nower  of  <mlA  or  nl bor  nnwer  o,  Lj- ou,r 

[)4.(.{.{  greater  th!»ll  in  hebruary.  1!)14.  sound  position  in  which  .vbur  company  stands  Canada  and  South  Africa  has  heen  maintained.  i  ’ ^ 

I'chanical  pttip  export.s  were  .$2(5.3, !I48  to-day;  indeed.  It  has  never  stood  in  a  stronger  notwithstanding  the  war,  and  it  Is  gratifying  j  e.xtra-juflteial  process  whatever,  declare  or 

'  ihtMiionth  whieh  eomnares  with  .$'’3t)  738  i  position  than  at  the  present  time.  You  may  to  see  the  gradual  extension  of  cqmmereial  re-  take  advantage  of  anv  forfeiture  of  anv  land 

I. ,,.,..,,...  ^,wi  417  1  -,  "o  ‘  interested  to  hear  that  we  have  no  less  than  latlons  between  these  two  great  sister  Domin-  or  of  anv  monev  Daid  or  denosited  in  rbsneet 

•lanuary  aud  .$1  cl.oJJ  in  February  a  t  ear  |  k,  •>.',((  preference  shareholders  and  delienture-  Ions,  which  are  both  in  different  continents,  doing  "i  aeposiiea  in  respect 

J.  I  holders  Gur  new  passenger  steamer  "Apapa"  their  utmost  In  the  present  crisis  to  assist  the  <’*  th®  purchase  Ot  any  land,  or  take  or 

Kxoorls  of  .sulnliito  for  eleven  months  »as  delivered  to  us  by  Messrs.  Harland  and  Mother  Country.  (Hear.  hear).  In  conclusion,  continue  any  proceedings  for  the  sale  of 

oi  ivivdf;  '  J  Wolff  last  month,  and  should  soon  bccomo  a.s  I  think  I  may  fairly  claim  that  we  are  carrying  on  ^nv  land  or  lew  anv  distress  or  take  re¬ 
al  84,18_'.8(lb.  l  or  the  same  period  , as  her  two  si.ster  ships;  and  we  have  services  of  considerable  Imperial  moment.  Our  J  ,  leyy  any  aisiress,  or  taKe,  re- 


101,11  ..si,ic_.o,ii,.  I  IJI  nil-  s.iiiio  I'eruni  p„,,„|ar  as  her  two  si.ster  ships;  and  we  have  services  of  consmeranie  imperial  moment.  Uur 

the  mechanical  or  ground  pulp  exports  i  inirchased  the  "Abinsl  "  (built  to  our  order  In  policy  has  been  in  the  past,  and  will  continue  to  be,  sunie  or  enter  into  po.ssession  Ot  any  lana, 

reach  a  total  of  $4  414  398  imtH  for  the  Compagnle  Beige  .Maritime  du  to  conduct  thl.s  business  on  broad  lines  and  in  a  pro-  until  after  the  lapse  of  a  time  named  in  suoh 

’  I  Congo)  for  our  express  service  to  West  .A.frira.  gressivc  spirit .  endeavoring  to  do  alHn  our  power  to  order 

KcrorHw  l»v  $fnn4hc  Our  steamers  have  all  been  continuously  em-  meet  the  requirements  of  our  shlppem,  and  In  our  '  .  „  .  _ 

•  *  '  *  '  ployed,  and  a  number  of  (hoin  have  l>eep  engaged  P^'^lcular  sphjjre  Jo  promote  and  faelBtate  the  A  General  Postponement. 

The  following  is  tho  record  by  "  ’  '  *  *  ’  '  ”  '  * . . 


Balance  Sheet  as  at  .Slst  December,  1914. 


Cost  of  Works  owned  and  operated  by  theiCompany. .  .,.$24,433,(548.99 
Ikvestments  in  other  Companies . . .  317,578.01 


CcRHENT  Assets — 

Inventories  of  raw  material  and  flnishedrproduets . $  ,3,209,918.88 

Aecouiifs  receivable . .  . .  .  1,043,173.98 


Bills  Reeeivable. 
Cash . 


Stock  of  the  Company  purchased  and  held  in  tmst  for 

employees .  . $ 

(There  is  the  eontingency  of  a  loss  arising  ingrespeet 
of  these  .shares  in  ease  of  realization.) 

Deferred  Charges  to  Operation . 

J.VSrRANCE  U.VEXPIRED . 


127,2(59.9(5 

99,407.26 


33,532. 19 


11,830.51 
6,451 .84 


Month 

’  1913 

,\pril . 

May . 

June . 

July . 

$24,751,227.00  ^"pTemher; 

October 
Xoveniber. 
December. 
1914 

-o  — o  no  Januar.v.  . . 

/ 9, ((0.08  f'ebruary.. 

Mareh .... 

April . 

May . 

June . 

July . 

-1  ctA  -A  -^I'KUSt . 

<1,814.,’)4  September.. 


Chemieal  Meehanical 
pulp  pulp 


203,542  276,171 
232.835  399,057 


941.986 

‘233,159  467,878  976,028  . . . . . .  — . . 

273,278  3.37,688  1,037.207  — .  - . -  - tt— r—  -  - 

311.'251  430,030  1,037,817  q  Q  COTTRELL  LTD. 

237,194  265,7.30  928.223  7^,  ^  „ 

254.2.30  174,522  1,04{I,77S  The  annual  statement  of  C.  C.  t  ottrell, 
414.687  2.39, ‘296  L43‘2!8.30  Ltd.,  for  December  31,  1914,  will  be  of  in- 

386  909  189  '9‘2  09‘2  l“•>  shareholders  of  that 

q£7'(;(i(S  o7n’oon  i 'i  qs'  )u-j  company  but  also  to  the  numerous  parties 


'  |)l(>ypd.  and  a  number  of  (hoin  havo  been  engaged  particular  sphere  to  promote  and  facilitate  the  A  General  Postponement. 

The  followimr  is  the  record  bv  months  of  I  by  the  Government  for  special  purposes  in  eonnw;  well-being  and  prosperity  <>f  the  West  African 

iW,  tboc.  O.-on  j-c  '  I  tien  with  the  war.  while  one  of  them  the  '  Ebani,  Colonies,  which  have  before  them.  I  confidently  In  order  that  the  delay  of  payments  per 

the  e.\portatlon  of  these  three  eominodilies:  chartered  by  the  I'nion  Government  of  believe,  a  great  .and  enduring  future.  I  now  beg  to  mitted  bv  tile  court  may  not  work  hardshin 

South  Africa  as  a  hospital  ship  for  General  Botha  s  move;  " That  the  report  of  tho  direetors  and  static  i.,  ^  u 

forces  Tills  eompany  and  its  assoi'iated  shipiiing  ment  of  accounts  for  the  year  ended  December  31 .  It*  credltoro  relying  on  such  Jiayments  to 

companies  kept  the  British  flag  flying  before  the  1014.  be  approved  and  adopted,  and  that  a  final  meet  their  own  debts  it  is  enacted  that 

334  war  in  tlie  face  of  very  keen  German  competition,  dividend  on  the  ordinary  shares  of  .5  W  per  cent.,  “every  postponement  of  navment  ordered 

-,7-.  assisted,  both  directly  and  Indirectly,  by  the  German  less  Income-tax  making  8  jwr  cent,  for  the  .rear,  ho  -y  I  .<  oraereo 

[lo4  Government-  and  since  the  war  began,  owing  to  the  derlared.  and  that  It  be  paid  on  May  1.  191.3.  under  this  Act  shall  effect  a  like  postpone 

fart  that  many  of  oiir  steamers  traded  in  what  I  Lord  Plrrle.  b.P.,  P.C..  seronded  the  resolution,  ment  tn  respect  of  any  contract  or  surety 

- - ^OS  may  doscribo  as  tho  danger  zone,  wp  havo  lost  In  all  whirh  rarriod  unanimously.  ship  Of  EUarflJltee  relating  to  the  debt  the 

ft«Q  five  stoamers  at  tho  hands  of  tho  onomv.  of  whu'h  Tho  Chairman  then  moved  that  an  amount  of  ^  ueot  me 

throo  (tho  "Oron."  “Banana/'  and  “Sangara**)  £5.000  out  of  the  profits  of  the  year  be  allocated  to  pR>U10Ut  of  which  IS  postponed;  hut  DO  such 


wore  shut  up  In  Hamburg  early  in  August,  the  the  superannuation  fund. 


C.  C.  COTTRELL  LTD. 


-$  6.479,770.08 


STANDARD  IDEAL. 


postponement  nor  any  extension  of  time 
given  to  a  debtor  under  this  Act  shall  dis¬ 
charge  any  such  contract  or  affect  in  any 
way  the  priority  of  any  instrument  or  the 
charge  created  thereunder.” 

The  .pro  visions  of  the  act  are  to  remain  in 


386  909  IS'i  ^^‘2  09‘2  l“•>  shareholders  of  that 

347!i)06  27i)!990  L1.33  28;5  company  but  also  to  the  numerous  parties 
3.38H7()  (504.8(50  l,’l49,.369  :  "ho  are  in  a  sense  its  creditors  through  hav- 


ell.  Holders  of  the  .$613,200  six  per  eent.  first  ,  ‘  ne. provisions  or  tne  act  are  to  remain  in 
in.  mortgage  bonds  of  the  Standard  Ideal  J®*'.®' 

,  Goinpany  Ltd.  will  be  asked  to  agree  to  a  c)f  six  mon^s  after  the  close  of  the  war. 
postponement  of  interest  payments  and  ot  order  that  there  may  be  no  miscarriage 
ies  further  modifications  of  the  trust  deed.  A  justice  regarding  the  interpretation  of 
iv-  meeting  of  the  bondholders  has  heen  called  Ihe  Act  It  ts  distinctly  specified  that  nothing 


$31,.302,811 .62 


LIABILITIES 

Capital  Stock. 

.\rTHORIZED — 

100,000  sh.Tres  at  $100  each,, Preferred  Stock..  . $10,000,000.00 

1.30,000  shares  at  $100  each.  Common  Stock.  .  .  15,000,000.00 


October.  . 
November. 
December . 

1913 

January . . . 
February. . 


I ,  J *.>>, . 111. J  ^  ,,iv  I  Tevoiito  <iT>  Friday  Ylav  21  Tbe  com—  the  .Act  shall  apply  to 

■■  489’=D  -S'!]!?  ^•24--8n  instalment  payments  upon  real  j^j^p^nded  its  bond  interest  on  Janu-  Any  obligation  or  charge  authorized 

estate  purchases  of  which  the  title-deeds  arv  l.  or  created  by  by-law  of  a  municipality. 

t2i’p>x  133  osn  I’oAA'nti  have  not  yet  been  delivered.  C.  E.  Slierriff.  secretary  of  the  company,  Debentures,  bonds,  or  stocks,  or 

428;i(l4  4:3/833  i:36i:,33  The  profit  and  loss  account  for  1913 

•?9{  "S  oqo  —8  1  08-  mo  **  ”®*  $bb,00_.  which  explanation  of  the  non-  Money  Payable  as  rent  under  a  lease 

■  q-8  08q  ORT /Ga  1  080  o  jo  was  reduced  by  the  use  of  re.serves  to  a  final  payment  of  interest  and  the  proposals  to  Ihe  terms  of  which  do  not  in  any  way  create 
.  ■  3.->8.;i8.5  26.5.948  1,082, 932  of  $39,63(5.  The  1914  profit  and  loss  {,p-’p„t  before  the  bondholders  he  states,  a  charge  on  land  in  respect  of  the  payment  of 
account  is  not  ^iyen  in  detail,  but  the  total  directors: — “It  is  plainly  desirable,  such  money. 

'ITT^I  1?0  A  NTT^  OTTCQtA  adverse  balance  is  now  S114,7dd,  indicating  interest  of  the  bondholders  as  well  as  Money  payable  in  respect  of  pr#» 

•  UAljlziK  AInL#  loss  for  the  year  of  Sy5,09/.  In  addi-  tiio  that,  the  resonrcAs  of  tbe/>om.  niiums  of  insurance  or  taxes;  rr 


$23,000,000,00 

Isst.'En — 

64,96.3  shares  at  .$100  each,  Preferred  Stock.., .  6,496,300.00 

115,000  shares  at  $100  each.  Common  Stock.  .  1 1,, 300,000. 00 

Bonps,  6  Per  Cent.  First  Mortgage  and>4Collateral 
Trtst  Bonos — 

Xuthorized . $10,000,000.00 

f'S'ip'I  . $  8,8.30,000.00 

Less  held  in  escrow  for  redemption  of  Montreal  Rolling 

Mills  Bonds . 500.000,00 

Boxns  OF  Montreal  Rolling  Mills  Co . . . 

r^ONVERTIBLE  PrO.MISSORY  N'oTES— 

Due  1st  July,  1915,  1916,  1917 . i . 

"'rPRENT  Liahilities - 

Aeenunts  Payable .  $655,337 .  .33 

Bills  Payable .  720,290.00 


liV.  BUTLER  AND  RUSSIA.  loss  for  the  year  of  $/.3,097.  In  addi-  (lie  company,  that  the  resoiirce.s  of  the  com-  miums  of  insurance  or  taxes. 

- ,  tion  there  is  a  new  assets  item  of  “common  should  be  conserved  and  that  its  ■  (?)  Money  payable  in  respect  of  interest, 

itoresting  Interview  After  Return  stock  surrendered,”  $35,600,  whieh  stig-  position  should  be  strengthened  at  the  except  as  provided  by  those  parts  of  the  act 

From  Russia  -Nntieenble  Eflert.s‘  gests  that  but  for  that  sttrremler  the  year’s  present  time  so  that  when  finaneiaT  con-  relating  to  such  payments.  ' 

of  Liniinr  Restrictions  'oss  would  have  heen  $1 10,697.  ditions  improve  the  company  will  be  able 

The  liahilities  as  at  December  .51,  1914,  press  business  vigorously.  The  officers  Thf.  Financial  Timer  has  the  largest 
The  Montreal  fjazette’s  London  cor-  include  $.3.36,210  on  stock,  which  is  a  liabil-  of  jjjp  company  have  no  douhl  that  within  circnlation  of  its  class  in  Canada.  It  goes 

spondent  sent  this  week  the  t'ollo-w-ing  ify  to  shareholders  only.  Against  that,  reasonable  time  if  will  be  able  to  resume  to  people  who  have  money  and  who  spend 

lerview  with  Mr.  VV.  \V.  Butler,  vice-  however,  are  the  following  assets  whieh  do  payment  of  interest.”  money. 

■esident  of  the  Canadian  C’ar  and  Foundry  not  appear  to  he  in  any  sense  realizable:  _ _ [ _ 


17,996,300.00 


Interesting  Interview  After  Retu 
From  Russia --Notieenble  Ellect.s' 
nf  Liquor  Restrictions. 


president  of  the  Canadian  C’ar  and  Foundry  not  appear  to  he  in  any  sense  realizable: 

('otnpany,  w'ho  has  just  returned  from  Goodwill .  $1.39,4.30 

Russia; —  Common  stock  surrendered .  35,600 

“Front  observations  in  Petrograd  and  Profit  and  loss  balance .  114,733 


$309,783 

Leaving  a  balance  of  real  assets  in  favor  of 

1 _ _  _ _ «‘>i:  /lor 


Reserve  Fi-ndr  - 

Relining  and  Rebuilding  Funds . $ 

Reserve  for  .Accident. . 

Contingent  Fund . . 

Depreciation,  Renewal  and  Improvement  Funds . 


.34,409  . ‘25 
7,792.49 
61,876.62 
498,375. 35 


C  q:;!!  non  nn  i  n/m  >  ai  m  I  rii  ws;i  Mini  rrOU  I  ailU  loss  1  laicluvr . 

'-'fv>’non  no  Moscow."  he  said,  “one  would  hardly  - - 

oOO.tHMI.OO  jfpow  that  the  country  is  a)  war.  'I’hero  are  $309,783 

1  ‘>nn  non  on  manv  .soldiers  to  be  seen,  for  insta.nee.  Leaving  a  balance  of  real  assets  in  favor  of 

1,- 10,1  ini.oo  jg  i.ondon  or  any  English  city.”  The  i  the  shareholders  amounting  to  $26,427. 

thing  that  perhaps  impres.sed  Mr.  Butler  This  seems  liable  to  be  yet  further  reduced 
most  was  the  sobriety  and  the  earnestness  if  certain  other  items  are  not  realizable,  or 
.  of  the  people.  It  was  simply  wonderful,  he  ean  he  converted  only  at  a  low'er  valuation 

i,,5/.>,t>w<  .  i5,j  said,  to  note  the  effect  of  the  liquor  re-  These  include; 

strictions.  Everybody  has  money,  and  the  C.R.FI.S,  Organization  Exp .  $1,174 

increased  deposits  in  the  savings  l>ank  and  M.  R.  [.and  Co.  Stock .  10.000 

at  the  Credit  Lyonnais  tell  their  own  tale.  General  Suspense .  1,399 

Even  the  drohsky  driver  can  change  you  a  Commissions  Due .  21,445 

BOO  25  rouble  note.  If  you  wanted  to  get  a  — 

^  drink  in  Russia  you  would  have  to  pay  $34,018 


-  1,375,627.33 


•  RPLTs _  '  o.._,-f.)o .  <  i  j,^  Flussia  you  would  have  to  pay  $34,018 

Balance  as  per  Profit  and  Lo.ss  Aeeoiint .  i  o^^je  jq,,  3S  heavily  for  if.  Theatres  are  open  at  The  auditors,  Fitzgerald  and  Ellis,  make 

. .  night,  and  on  the  whole  the  people  seem  the  following  remark;  “We  have  audited 

.$31  3no8n  9'*ite  confident  and  happy,  but  above  all  the  attached  statement  of  as.sets  and  lia- 

•>  i.o  w.jsi  I  . prppared  to  do  anything  and  everything  hilities.  and  same  in  our  opinian  is  properly 
necessary  to  secure  sitcce.ss  in  this  war.  and  carefully  drawn  and  exhibits  the  posi- 

Montreal,  March,  .31st,  1915.  Mr.  Butler  said  that  he  looked  for  a  great  tion  of  the  eiimpany  as  shown  by  their  books 

We  have  examined  and  audited  the  above  Balance  .Sheet,  and  certify  that  in  our  of  eommereial  relations  on  a  of  account  at  December  31,  1914,  hut  as  to 

inion,  it  is  properly  drawn  up.  so  as  to  exhibit  a  true  and  correct  view  of  the  position  P‘TBianent  basis  after  the  war.  A  country  the  value  of  the  assets  and  liabilities,  see  our 

The  Steel  Company  of  Canada.  IJmited,  as  at  31st  December,  1914.  "'tli  ®'‘eh  resources  would  undoubtedly  be  detailed  report.  February  22,  1915.” 

(.Signed)  RIDDELL,  STEAD,  GRAHAM  (&  HU’TCHISOX  CA  developed  now  that  Russia  had  been  The  balance  sheet  is  as  follows; 

\  ‘*G)ught  into  intimate  touch  with  (.  anada.  Assets 

_ _ _  -Auaitors.  fpijp  F^iissian  is  a  good  business  man,  but  a  ,  ,  ,  '  or> 

little  American  hustle  w'ould  improve  his  .  V  P  '  V . 

atement  of  Profit  and  Loss  for  Year  Ended  December  31st,  1914  "'xhe'chief  difficulty  with  regard  to  com-  buL  Recehlbie  ,'^"  !  “59:(w 

ofits  for  the  year  ended  December  31st.  1914- after  Herliii-finir  fhurcroj  r.ir  inercial  undertakings  at  F'resent  in  Rus.da  . 


opinion,  it  is  properly  drawn  up,  so  as  to  exhibit  a  true  and  correct  view  of  the  position 
or  The  Steel  ('ompany  of  Canada.  IJmited.  as  at  31st  December,  1914. 

(Signed)  RIDDELL,  STEAD,  GRAHAM  &  HUTCHISON,  C.A. 

Auditors. 

Statement  of  Profit  and  Loss  for  Year  Ended  December  31st,  1914 


The  balance  sheet  is  as  follows: 
Assets 


Profits  for  the  year  ended  December  31st,  1914,  after  deducting  charges  for  is  that  .if  transportation  but  Air  BiHlir  K^al  'Estate  Inventory. .......  81.045..30 

Repairs,  Maintenance  and  Imiirovements  amounting  to  $341, ,387.1 1 .  .  $  539,81 1 . 15  Stated  that  nS^tion  i  open  un  to  w  thin  Accounts  Receivable .  83,058.23 

Less  Intere.st  on  siaien  tnat  navigation  is  open  up  to  wiinin  „  Oro-on.-zotinn  Kvr>  i  174  ns 

Bonds  of  The  Steel  Co.  of  Canada,  Ltd . $491,1.38.12  ‘®“  V”'®"  Arehanpl,  l^argely  due  to  the  ^  Organization  hxp . 

Bonds  of  the  Montreal  Rolling  Mills  Conuianv  30,000.00  assistance  rendered  by  the  (  anadian  Gov-  '-'Ooawiii . 

Cost  of  Underwriting  Bonds  of  The  Steel  Co.  of  ernment  icebreaker.  At  present  .-ihips  are 

('anada.  Ltd.,  issued  during  1914.. .  104,47.5.00  being  unloaded  ten  miles  away  from  Arch- 

_ _  A  AoxAiq  10  whither  cargoes  are  taken  by  sleigh 

Less  Dividend  on  Preferred  Stock —  ’  put  on  rail.  ■  t>  •  .  i, 

Dividend  No.  15,  quarter  endeti  March  31st,  ,  ^rder  to  reach  Russia,  the  traveller 

1914,  1  ?4  per  cent . $113,685.‘25  Britain  has  to  take  the  northern  .route. 

Dividend  No.  16,  quarter  ended  June  30th,  1914,  '''a  .Norway,  Sweden  and  Lap- 

1?4  per  cent  .  ...  113  685*25  land.  This  brings  one  within  forty  miles 

.  '  007  370  30  of  Ihe  Arctic  circle. 

- ^___S5^3.62  CANADIAN  SALT  BONDS. 

Deficit  for  the  year . . .  8313,172.47  Royal  Securities  (Corporation  Limited 

Balance  at  credit  brought  for-ward  December  31st,  1913 . ..,,.$  1,571, 603. *05  announces  a  public  offering  of  the  unsold 

- ! - !___J _  balance  of  an  issue  of  $300,000  Canadian 


Bills  Receivable. . 

Furniture  and  Fixtures... 


.39.00 

2,190.00 

81,045.,30 


ten  miles  of  Archangel,  largely  due  to  the 
assistance  rendered  by  the  Canadian  Gov¬ 
ernment  icebreaker.  At  present  .{hips  are 
being  unloaded  ten  miles  away  from  Arch- 
amgel,  whither  cargoes  are  taken  by  sleigh 
I  and  put  on  rail. 

In  order  to  reach  Russia,  the  traveller 


from  Britain  has  to  take  the  northern  .route.  General  Suspense 


Goodwill .  159,450.00 

Common  stock  surrendered .  35,600.00 

M.  R.  Land  Co.  Ltd. 

Shares . .  $‘20,000.00 

oOCo  Unpaid .  10,000.00 

-  10,000.00 


New  Telephone 
Directory! 

%‘^yS'l  A  nevf  i$sue  of  the 

Montreal  Telephone 
I  Directory  is  now 
'  being  prepared,  and 
copy  wHl  dose  on 

J^TMAY  12  th 

Changes  shonld  be  reported 
to  us  at  once  to  insure  inser> 
tion  in  this  Midsununer  issue. 
Do  it  now ! 

The  Bell  Telephone  Co.  of  Canada 

. F.  CL  WEBBER  •  Mwg«r- . 


at  present  via  Norway,  Sweden  and  Lap- 
land.  'Phis  brings  one  within  forty  miles 
of  the  Arctic  circle. 


Profit  and  Loss  Account .  1 14,733.77 

Commissions  Due .  21,445.04 

Mortgages  Receivable .  3,761.43 


CANADIAN  SALT  BONDS.  .  $514, ‘254.16  =■ 

Liabilities 

Royal  Securities  (Corporation  Limited  Bills  Payable .  53,600.40 


Less: 

A.  H.  Vineberg. 


THE  STAMP  ACT. 


(The  Teller,  Sterlin^^  Bank).  drafts  issued  by  banks  on  their  oi 

I,  ,hou.h,  .h,.  .vbi,„  ''*irr„i3  ip'pSS"ho;?c.'’C£rxt„c, 


S  1,258,430  58  Company  Limited  6  per  cent,  bonds.  '  '  . . 

A  very  small  balance  is  now  offered, *  prac-  Taxes* 

R.,  S.,  G.  &  H.  tically' the  entire  issue  having  been  absorbed  Montreal.. .  . 

_ through  private  sale.  Gov’t  Prov  Ouebec 

'  ' '  - The  Canadian  Salt  Company  Limited,  TownDorval 

in  Canada  on  balances  which  they  have  "laker  of  the  well-known  brand  of  ‘‘Wind-  Schl.  -Town  Longueuil 
in  the  United  States  need  not  be  stamped  salt,  is  located  at  Windsor,  Ont.,  and  Town  Dorval . 

hut  drafts  issued  by  banks  on  thei™own  If  fn  f  *7  <-'orP-  Parish  of 

balances  in  fl,«  StnjL  n.-.o*  li„  .tai/nnH  ("hamblv 

.  (I,  7  ,  bleaching  powder.  The  board  of  directors  t  namoiy . 


52,940.40 


tible  falling  off  in  the  number  of  cheques 
issued  does  not  seem  to  have  appeared. 
Apparently  the  public  are  paying  their 
tax  cheerfully.  'The  more  probable  reason 


•*  ,  iiwsssy,  xv.vz.v.v/.,  oii  i  iu>iv  »iiu 

ruling  IS  being  obtained.  Walter  Vaughan,  of  Montreal;  E.  G.  Hen- 


is,  how'ever,  that  the  public  have  learned  built  last  fall  at  a  ciVst  approximatelv' o^  dends  at- the  rate  of  8  per  cent,  per.’annum 
the  value  of  a  bank  account  and  the  pay-  $900,000,  has  closed  its  doors  the  directors  issued  capital  stock  since  its  .incor- 

ment  of  accounts  by  way  of  cheque.  having  made  an  assignment  iA  favor  of  Mr  P^ration  in  1901.  '■S.-;,  ' 

-The  enforcement  of  the  Act  has  so  far  C.  H.  Newton,  representing  the  creditors'  “  worthy  of  note  that  this  if^&ue.js  one 
worked  smoothly,  but  there  will  no  doubt  Efforts  by  the  creditors  to  raise  money  to  of  the  very  few  issues  of  Canadian  mdustrJal 
mse,  questions  from  time  to  time  upon  carry  on  the  business  failed  and  they  decided  .securities  that  have  been  suecessfitlly..bla«^ 
which  the  decision  of  the  Finance  Depart-  I  to  suspend  operations  and  creditors  meet  ®'"®®  **’®  eommencement  of  the  ' 


WINNIPEG  HOTEL  CLOSES. 

Winnipeg. — The  fine  new  Olympia  Hotel, 


Dividends  Unclaimed . 


9,403.56 


1,642.00 

9.74 


,  r\  A.  J  1.-$  o  l.^iviuyiius  uiiciitimcLi.  .  .  .  i/.i-x 

derson,  Windsor,  Ont.,  and  1*.  &.  McGraw.  Commissions  Owing .  2,925.67 


Buffalo,  N.Y.  '  > 

The  company  has  paid  quarterly  divi 


Mortgages  on  Properties .  109,310.03 

Cap.  Authorizetl, .  .  .  .  400,000.00  » 

Less 'Treasury  pfd. ..  .  63,300.00 


ment  will  have  to  be  obtained. 

The  following  are  some  which  have  been 
given  out  lately; — 

Re- Lien  Notes. — In  vie-w  of  the  variety  of 
Lien  Notes  in  use,  it  has  been  decided 
that  each  kind  shall  be  referred  to  the 


May  tenth. 


Subscribed^ . 336,7(K).00  ' 

-Unpaid  Subscriptions  489.38 
.tjcol  Pail  Up-  ..  336,210.61 

■  .  $514,254.16 


PULP  AND  PAPER  MERGER. 


r>,  ,  ,  1  1.-  DOMINION  CANNERS. 

Plans  for  a  merger  of  several  pulp  and 

paper  companies  in  the  Chicoutimi  district  The  Financial  Times  is  at  a  loss  to 
are  being  formulated,  according  to  current  understand  the  announcement  published  in 


ARMSTRONG-WlilTWORTH  Plans  for  a  merger  of  several  pulp  and 

DIVIDEND.  paper  companies  in  the  Chicoutimi  district 

.  '  are  being  formulated,  according  to  current 

A  balance  dividend  of  Is.  6d.  per  share,  report,  under  tho  leadership  of  J.  E.  A.  Du- 


■rx*  «  •  •  ,  • - i  ^  *8..  VFX*.  OUC*l$7,  UlJVACil  iiAlV  IVTCkVAVTl  OUl|,r  U.  U.  J-FU- 

I?*’  opinion,  making  12  per  cent,  for  the  past  year,  is  buc,  of  the  Quebec  and  Chicoiitirtii  Com- 

fhe  Massov  Harris  L,,  81-  \\T  n  _ f. _ utl...  j _ .  -  j  _ 


the  dailies  this  week:  “The  Dominion  Can- 
ners  Ltd.  will  erect  a  factory  in  Chatham, 


lor  instance,  th®  Massey  Harris  Com-  announced  by  Sir  W.  G.  Armstrong,  Whit-  pany.  It  is  understood  that  capital  for  the  Ont.  It  is  expected  that  the  factory  will 

>;Otes  are  not  subject  to  worth  aud  Co.,  carrying  forward  about  merger,  set  at  $20,000,000  is  being  raised  in  be  erected  this  year.”  It  is  definitely  known 

stamp  duty,  owing  to  the  manner  in  which  £334,000.  For  1913  the  dividend  was  at  Canada,  England  and  the  United  States,  that  the  Dominion  Canners  will  not  re-open, 
they  are  drawn  up  and  the  character  of  the  the  ^aine  rate,  and  the  undivided  balance  With  the  Quebec  and  Chicoutimi  Pulp  and  this  season,  several  of  its  canneries,  in  its 

u  ..  .  **»23,716.  a  year  ago  £133,059  was  Paper  Company  it  is  proposed  to  merge  the  best  canning  district.  Following  such  a 

bate  (Notes  are  suDj^t  to  tax.  _  placed  to  general  reserve;  lAit  tbe  addition  Ouatchanan  Ft^s  Pulp  and  Paper  Company  policy  it  seems  unreasonable  to  expect  that 

Cheques  drawn  by  firms  and  individY.al8  for  1914,  if  any,  la  not  stated.  and  the  Jonquieree  Paper  Company.  any  extensions  will  be  undertaken. 


SYNOPSIS  OF  CANADIAN  NORTH¬ 
WEST  LAND  REGULATIONS. 

T'HE  sole  head  of  a  family,  or  any  male  over 
'*■  18  years  old.  may  homestead  a  quarter- 

sertion  of  available  Dominion  land  in  Mani¬ 
toba.  Saskatchewan  or  Alberta.  Applicant 
must  appear  in  person  at  the  Dominion  Landi 
Agency  or  Sub-Agency  for  the  District.  Entry 
by  proxy  may  be  made  at  any  Dominion  Lands 
Agency  (but  not  Sub-Agency),  on  certain  con¬ 
ditions. 

Duties— rSlx  months  residence  upon  and  cul¬ 
tivation  of  the  land  In  each  three  years.  A 
.  .homesteader  may- live  within  Dine-nHles-of  bH 
homestead  on  a  farm  of  at  least  SO  acres,  on.. 
(rrtaln  conditions.'  A-'hanttabte  house  ts're-' 
quired  except  where  resilience  is  performed  in 
the  vicinity. 

in  certain  districts  a  homesteader  In  good 
standing  may  pre-empt  a  quarter-ee^on 
alongside  his  homestead  Price  *3,00  per .. 

.aerei  ...  ' '  . .  '  ‘  '  -i  ' 

Duties— -Six  months  residence  tn  each  ot 
three  years  after  earning  homestead  patent: 
also  SO  acres  extra  cultivation.  Pre-emption 
patent  may  be  obtained  a.s  soon  as  home¬ 
stead  patent,  on  certain  conditions. 

A  settler  who  has  exhausted  his  homestead 
right  may  take  a  purchased  homestead  in  cer¬ 
tain  districts.  Price  S3. 00  per  acre.  Duties— 
Must  reside  six  months  tn  each  of  three  years, 
cultivate  50  acres  and  erect  a  house  worta 
S300. 

The  area  of  cultlsratlon  is  subject  to  reduc¬ 
tion  in  case  of  rough,  scrubby  or  stony  land. 
Live  stock  may  be  substituted  for  cultivation 
under  certain  conditions. 

W.  W.  GOBY.  C.M.O.. 

Oepaty  of  the  Minister  of  the  Interior. 

B.B. — Unauthorised  publication  of  this  a<t- 
Tcrttsement  will  not  b«  paM  far.— -diSM. 


^  dersigned,  and  endorsed  "Tender  for 
Public  Building,  Grand  Mere,  P.Q.."  will  be 
received  at  this  olHce  until  4.00  P.M.,  on 
Wednesday.  May  19,  1915.  for  the  construo 
tion  of  a  Public  Building,  at  Grand  Mere,  P.l). 

Plans,  specifleation  and  form  of  contract  can 
be -seen  and  forms  of  tender  obtained  at  the 
offices  of  Mr.  Charles  Lafond.  Architect.  Three 
Rivers,  P.(J. :  Mr.  R.  L.  Deschamps.  Overseer. 
Central  Post  Office.  Montreal.  P.Q.:  at  the 
Post  Office.  Grand  Mere.  P.Q.,  and  at  the 
Department  of  Public  Works,  Ottawa. 

Persons,  tendering  are.  notifled  that,  tenders 
win  not  be  considered  unless  made  on  the 
printed  forms  supplied,  and  signed  with  their 
actual  signatures,  stating  their  occupatiogs 
and  places  of  residences!  Tn  the  case  of  Arms, 
the  actual  signature,  the  nature  of  the  occu¬ 
pation.  and  place  of  residence. of .each^metftbw 
of  the  tfrm  must  pp  given. 

Each  tender,  must  be  accompanied 'J>y  an 
accepted  cheque  on  a  chartered  bank,  payable 


felted  if  the  person  tendering  decline  to  enter 
into  a  contract  when  called  upon  to  do  so,  or 
fail  to  complete  the  work  contracted  for.  If 
the  tender  be  not  accepted  the  cheque  will  be 
returned. 

The  Department  does  not  bind  itself  t» 
accept  tbe  lowest  or  any  tender. 

By  order. 

R.  C.  DESROCHER8, 
Secretary. 

Department  of  Public  Works, 

Ottawa,  April  26,  1915. 

Newspapers  will  not  be  paid  tor  this  advmw 
tisement  if  they  Insert  It  without  authority 
Irom  tiw  Dapartnaent.*— 7899fr 
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MONTREAL  STOCK  BROKERS. 


McCIBBON  &  MacDOUGALL 

Members  Montreal  Stock  Exchange 

Stocks,  Bonds,  Investments 

Canada  Life  Building,  Montreal 

Cable  Address— McMae. 


McDOUGALL  &.  COWANS 

Members  of  the  Montreal  Stock  Exchange- 


U.S.  PROFESSOR 
HONKS  INTEREST 
RATE  WILL  GO  UP 


Montreal  Trading  | 

The  record  of  trading  on  ^lontreal  Stock 
Exchange,  from  May  1  to  May  7.  Is  as  follows; 

Stock  Open  High  I>ow  Close  Sales 

Ames  Holden, ..  .  lOl  j  ^“4  ***4  -*15 

Bell  Telephone..  147  147  14.i  147  (>0 

B.C.  Packers  .118  . .  2.% 


Can.  Car . 

Can.  Car.  pfd 
Can.  Cement 


All  Securities  Will  Be  Affected  by  cSS:  converters; 
the  Industrial  Reorganization  ?an:^,;oc„  : 

Following  the  War-Cessation  caS;  s'|!"i.in'|.; 
of  Saving  by  Great  American  Crown  fteserve. . 

“  •  Detroit . 

Working  Class  Will  be  Import-  ’Jr^^/ers 
ant  Factor. 


Doni.  Textile. 
Doin.  Text.,  i 


OTTAWA 

qtTEMBC 

UALIFAX 


Stock  Brokers 

MONTREAL 


WI.NMPEU 
VANCOUVER 
»T.  JOHN.  N.B. 


Direct  Private  Wire  to  All  Branches  and  New  York.'. 


jHacBougall  Pros:. 

stock  and  Bond  Brokers  Member.^  Montreal  Stock  Exchange 

9  ST.  SACRAMENT  ST.,  MONTREAL. 


KENNETH  MOLSiUN 


Members  Montreal  Stock  Ekchan^e 


Ca  Ua  BUBI.N 


MOLSON  &  ROBIN 

STOCK  AND  BOND  BROKERS 

Telephone  M.  1141.  1145  82  ST.  FRANCOIS  XA\^ER  STREET 


I 

Hinton  Securities: 


Phone  Main  6910 


j  PHiLADEiPHi.t. — Speaking  on  “The  Man-  j  Eaurentide. . 

j  ace  to  America  of  European  War  Expendil-  yfj^^donaid 
j  lire?,"’  Prof.  .Simon  N.  Patton,  of  the  ^loiit "^l^iwer 
I  L'niiersity  of  Pennsylvania,  told  the  mem-  Sfont;  Cot  !! 

I  hers  of  the  American  Academy  of  Political  yjjin};  Tciegrai^ 
j  and  Social  Science  he  estimated  that  the  ,,l 

j  first  year  of  war  would  reduce  the  world's  mtaw^a  ^ower. 
j  capital  by  sixty  billions  of  dollars.  Penmans*';  . 

‘‘The  cost  of  war  for  one  year  is  about  Penman^  pfd.. , 
115,000,000,000,”  ho  said.  "  If  we  take  into  Smart 'woVd?  ; 
(mnsidoration  the  losses  of  private  property  shawinigan  .  _ 
m  Belgium,  Poland  and  other  places  actu-  Spanish™' 
ally  within  the  war  area,  together  with  the  steel  of  Can;. . 


ourred.  Thus  we  have  an  actual  destruc-  Twin  city..  .  !  ion 

tion  of  properly  to  the  amount  of  S30.000,-  Windsor  Hotel  100 
000,000,  and  if  the  lo.ss  in  value  is  double  the 

loss  of  product,  we  can  assume  that  at  the  . , . 

end  of  the  year  the  value  of  the  world's  ouawa^  !;  "i  207 
capital  has  been  reduced  by  S60. 000,000,000.  Merchant*.  Tso 

"As  the  total  wealth  of  the  countries  in-  .  ■'iiVi- 

volved  foots  up  to  something  like  S300,-  «;„„tia - 261* 

000,000,000.  the  loss  is  20  per  cent,  if  the 

distribution  of  these  losses  were  equal.  Wayagamack  .in 

“If  the  war  continues  more  than  a  year.  Tram  Tower,  . .’  40 

these  losses  will  be  enormously  increased 

and  the  difficulties  of  re-adjust ipent  cor-  Dom  Coat  ....  f>ft 
respondingty  great.  I  do  not,  however, 
from  this  infer  that  the  total  value  of  the  r'p.R^  Noic?  .  ini 
World's  wealth  will  be  permauenfly  de-  Cedar.*.....  86 

creased.  Xo  matter  how  destructive  the  Wayagamack . . .  76 

war  is,  none  of  the  permanent  resources  of  Quebec*™*"*  .lo 
the  world  will  be  disturbed.  The  liquid-  Dom.  Canner*.  !  90 

ation  of  the  losses  will  take  place  and  the  Montm 

recreation  of  values  will  take  place,  giving 
a  higher  total  than  before.  Such,  at  least,  -Ames,  floid-n  .. 
has  been  the  result  that  has  followed  all  the  B™r'Tei!>phonc  'i 
financial  crises  in  the  past,  and  it  is  likely  to  b.c.  Packer*  .  ; ; ; ' ! 
be  true  again.  But  all  secnrilies,  no  matter  Brazilian  T  LAP. 
bow  safe,  wjll  be  affected  by  the  industrial  canalla  Car  pfd  . 
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INCORPORATED  1889 


CAPITAL 

Subscribed  $1,000,000.00;  Paid-up  $887,883.34; 
Rest  $650,000.00. 


DIRECTORS: 

Sir  Herbert  S.  Holt,  President. 
Robt.  .Vreher.  Vicc-Pres.  C.  Crosbic 

Sir  W.  M.  Altken,  M.P.  S®"-  j 

,  'T-  .1..  ..  Hon.  R.  Daiidurand 

J.  E.  .Vldred  p. 

A.  J.  Brown,  K-C.  T\  ni.  >Iulson  Maepherson 

Fayette  Brown  C,  E-  Xcill 

Geo.  CavcrlilU  Hugli  Patou 

V.  J.  Hughes  ...  -  yianagnr 


E.  L.  Pease 
•Tames  Redmond 
r.  W.  Ross 
Hon.  W.  B.  Ross 
\.  Haig  Sims 
Stuart  Stratby 


142  .^otre  iiatne  ifetreet  TOicgt 


CAPITAL  PAID  UP  -  $2,560*000,00, 
ASSETS"  -rr  V  -  —  $6, 440, 000,00 

RESERVE  FUNDS  -  $650,000.00 


STANDARD  RELIANCE 

MORTGAGE  CORPORATION 

HSkd  Office,  82-38  King Sf.  £.  Yoronfo 


Wayagamack 
Tram  Power, 


Mtl  Tram  debs, 
C  P  R  Notes  .. 

SI  V4 
in5»4 

105 'i  103 'i 

loi.'j 

200 

38600 

Cedar.s . 

86  Vi 

86  V i  86 

86 

X200 

■W  ayagamack .  . . 

76 

S600 

Can.  Cement .  . . 

92 

2000 

(Juebec . 

Dom.  Canner*.. 

50 

2IM)0 

90 

1000 

Montreal 

Quotation*. 

Bid 

Ames.  Holden,  pfd . .  .i.i 

tell  Teleplione .  148 

.C.  Packer* . 


rc-organiza1ion  that  follows  the  closing  of  Canada  cemmt  i; !  2s 


Yorkshire  Building 


Cables  “BURPORT’ 


136  St,  Janus  Street 


Canada  Cement,  pfd. 
Canada  Cottons.. 
Canada  Cottons,  pfd. 
Can.  Converters . 


TEL.  MAIN  8385-8386. 


i  war.  Canada  Cement,  pfd .  9tHj 

■  tAai-iscn  I  Canada  Cottons . 

“^‘'**  *-“*^  *36  St.  Janus  Street  ;  H’orkiud  Class  Cease  to  Save.  Canada  Cottons,  pfd .  76 

I  *  Can.  Converters .  It 

—  .  'I  “The  effect  of  the  war  on  bonds  will  be  General  Electric .  tu 

'  ■  ■  —  '  - '  - — I  determined  not  by  the  flncluations  on  the  can^'l.ocoinmbc.. .  .  !  'ttU' 

relation  of  point  of  value,  bnt  by  the  rate  of  can  i,ocomotive,  pfd,.’.'.’.'.’.’.'.'.'.!  8i , 

interest.  For  a  long  time  the  interest  rate  .  ci|'* 

has  remained  practically  permanent ,  so  t hat  Detroit  I'niTed  By.! !!!!!!!!!!!.’!  64  t, 

^  the  safe  securities  have  not  changed  much  Dominion  Bridge.'  .'!!!!!!!!!!!! !  iii '4 

i  in  value.  But  if  the  American  people  have  Dominion  ('aimers. .  'a 

U||U  I  Jfl  I  II  !  to  a  considerable  stopped  saving,  a  rise  in  nSmim'.m  suh,  Co^^^  29 ^ 

I  I  I  I  "'The  laboring  population  has  its  saving  'I'extile.  pfd .  im 

J  I  measured  by  the  amount  in  sav  ings  banks.  (loodwlns  pfd  ;;!;!!!!!!!; !  7.v 

IK  STOCKS  FOB  CASH  OE  ON  MAROIN.  '  Imo'Lnt'fs  iimreasfug'”  There  is'no  VeSon  Vo  "nnoi*  Tracion;  ’  6i 

ORDERS  EXECUTED  ON  PRINCIPAL  GRAIN  EXCHANGES,  j  Lsume  that  it  will  fall  off  in  the  immediate  ini 

JERS  MONTREAL  STOCK  EXCHANGE  |  future.  The  same  I  take  to  Im  true  of ^he  Macdonald  Co . i!  10 

1  man  whose  income  rises  above  *>0,000.  Ihe  . , 

51  ST  FRANCOIS  XAVIER  ST  amount  that  he  sets  aside  as  saving  depends  Mexican  |'!  '&  p.’:::;;;;:;:::::;  16* 

^  ^  yvxv.  V  XJ.aJN.  0  1  ,  ^p^„l  Jjjj;  views  of  life  and  these  have  not  Montreal  Power .  22.1 'a 

j  changed  much.  If  the  savings  of  the  JI""!';'""!  ,. . 

_____________________________  wealthy  are  decreased,  it  is  more  likely  to  be  |  fram"*’ 

■"  !  the  result  of  increased  taxation  than  any  '  Slontreal  Tram  Debentures. .’!!; !  *8I ‘4 

— -  — . -  —  .  -  .  - ■ —  j  change  in  their  disposition.  The  important  j  . . 

'  i  "  ■  '  '  ■  ■  [people  to  study  are  tho.se  whose  family  .  127 '« 

incomes  range  from  one  to  five  thousand  [  Oglivic;  pfd  .  ’’;;.!!!;!!!!!!! 
r  Trust  Funds.  [dollars.  This  class  has  practically  ceased  to  ‘*ita»a  I,  H  &  P .  120 


BURNEH,  PORTEOUS  &  CO. 

BUT  AND  SELL  NEW  TORE  STOCKS  FOR  CASH  OB  ON  MARGIN. 


MEMBERS  MONTREAL  STOCK  EXCHANGE 

51  ST  FRANCOIS  XAVIER  ST 


PRESIDKNT. 

W.  S.  DINNTl’K 

Vlcp-rresidcnt  Standard  Kcliance  MoilRago  C’orporalion. 

TICE-FBESIDEITTS 

K  D.  .Vtcr'allum  .Inlin  I'ir.sllirook 

President  In  vest  niciil  Cor-  President  Kirstbrook  Bros, 
poralioti  of  'Hcgina.  Limiteil.  Limited. 

MANAOINO  DIBECTOK  SECKETABY 

Herbert  Waddingtoti  ,1.  ti.  l/angton 

HEAD  OFFICE:  90  King  Street  Eaat.  Toronto. 


THE  EASTERN  TRUST  CO. 

CAPITAL  PAID  UP  AND  RESERVE  -  -  $1,210,000 

ESTATES . $14,000,000 

IN  BUSINESS  21  YEARS 

THIS  COMPANY  WITH  ITS  I.AKGK  CAPITAL  AND  EXPKKIENCED 
STAFF  CONSTITUTES  THE  BEST  EXECUTOR  YOU  CAN  HAVE. 


HALIFAX 


ST.  JOHN  MONTREAL  CHARLOTTETOWN 
ST.  JOHN'S,  NFLD. 


li  Bonds  suitable  for  Trust  Funds. 

For  Deposit  with  the  Canadian  Government. 

For  Permanent  Investment. 

^  Canadian  Securities  o!  aU  kinds  Bought,  Sold  and  Apprai93i. 
Correspondence  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

DEALERS  IN  BONDS  222  ST.  JAMES  ST.,  MONTREAL. 

Cable  Addraae— "GRABBOWNB.** 

Cod«>i«t  LSeberSf  Union*  AnBeU*  ath  Edition*  FiftH  ^lont^otn^riF. 


CAWTHRA  MULOCK  &  COMPANY 

Member*  of  Toronto  Stock  Eschan^o*  Cable  Addreeet  Cawlocks  Toronto* 

BANKERS  and  BROKERS 

ROYAL  BANK  BUILDING,  -  -  TORONTO,  rANAD.4 


SOLID  GROWTH 

At  Dec.  31st,  1914,  Assets  of  the  Sun  Lffe  of  Canada 
totalled  over  $64,187,000,  an  increase  for  the  year  of  over 
$8,461,000— the  largest  annual  lncr,ease  in  tlio  Company’s 
forty-four  years*  history.  .  . 

Sun  Life  of  Canada  Policies  are  safe  Policies  to  buy. 


the  education  of  Iheir  children.  They  are  Porto  Kico  .'.'.!!!.’. 

I  even  ceasing  to  own  houses  because  they  |  . 

:  prefer  to  liv  e  in  apartments.  ;  silTwhiigan  - ! ! ; ! ! 

!  “I  believe  those  changes  will  rai.se  the  !  shorwin  Wliiia ms’ 

.  normal  rales  of  interest  from  four  to-six  per  ■  ^tivrw4n-William.s,  pfd  . 
i  cent.  If  this  proves  to  bo  true,  !*ny  person  |  f»}ia!llsh  BbrP  pfd  . 


I  who  invests  in  bonds  that  have  t wenly  |  .steel  of  Canada. .!!!!!!!!!.  i 

I  years  to  run  faces  the  likelihood  that  he  will  Pf**  . 

!  lose  20  per  cent,  in  value  when  the  final  I  Tooke^ Bros !"^'!!  .!;!!.’!!!!!.' ! 

!  settlement  comes.  1  cannot  of  course  say  I  Tiirketts,  ! 

!  when  the  change  in  the  rate  of  interest  will  '  XH'"'*'?*'*'-  . 

j  take  place.  Should  a  financial  (lepression  .  ’  •  • 

come,  for  some  time  at  least  Ihe  rate  of 
I  interest  mav  remain  low,  but  an  investor 

jthinkiti^g  of  his  family’s  welfare  twenty!  Minmo  Exck.  Trading 

,  years  hence  will  suffer  a  serious  loss  if  ho  ^  ^ 

ljuys  long-term  bonds  at  present  rates.  | 

The  change  in  values  that  affects  stocks  |  ..The  record  of  trading  on  the  Sts 
will  be  immediate  but  temporary;  the  j  isls'’foifow*';*  "**  ***^  * 

changes  in  value  that  affect  bonds  will  be  ’  st'ocii  Open  High  I. 

slow  but  permanent.”  I  Baiio.v .  2»ii  2‘k 

_  ^  Heaver.  ,.  is'^'  .18 .'4  .1 

MINERS’  COMPENSATION.  '  I 


Mining  Lxcti.  Trading  : 

'  -  '  Ma<'ka;v  pfd 

„  Maple  la-af  rom 

The  record  of  trading  on  the  Standard  Stock  and  Mai>le  l.eaf  pfd  . 
Mining  Exrhange  for  Ihe  week  ending  Thursday  N,  s.  Steel . 


Toronto  Trading 


I  The  record  of  the  week's  tr.insactioiiK  to  Friday 
morning,  on  Toronto  Slock  Exchange,  Is  as  follwos: 
I  Slocks  Open  IliKh  Low  Closo  Sales 

I  Barcelona  !•"*  !•'«  !t  9  170 

I  Brazilian  .  Il’i  ■'>4''i  H  .VI'.!  .‘>22 

'  K  \  Burl  pfd  Sit  . .  .  .  ."> 

i  Bell  Telephone  147  lit 

j  (■  P  B . 16,-.  I6.V  ir,2'3'  162'3  ltd 

I  ("an  Bread  .'til  ..  2I.'. 

Can  Brc.id  pfd  .  !)(i  ,  ,  .  .  1 

Can  S.  .S.  l.jne.s  9  It) 

(  on.  (ia.s  ISJ'j  182’,  )S2'3  I.SJ’i  O.V 

Can  I.oco  .  4.i  l.v  t.'l'.  It  l.-ii) 

Can.  I.oco  pf.l  .  St'^  SI';,  .SI  si  .1.-, 

Can.  ficn  Elec  .  til  . .  72 

City  Dairy  pfd  .  too  .  10 

('an.  IVnn  ...  ISS  1(11 

Dom.  ('anners  .  .11  .12  11  .11  17.-. 

Dom.  Steel  rom.  2!t  29 '4  29  29 '4  I  .V 

Dom.  Iron  l>fd .  .  78i.j  10 

Hollinger .  24  to  21  6.-.  24  10  21  61  .-..■i.'t 

Hamilton  Prov  .  Iin'i.  .  ItKl 

Do  20'',....  IJ.Si.  too 


SUN  LlFE’TS'S'JR’AKSis 
CntsMiy^OF  GANAIA 

Head  Officb^Montrbai* 


BRITISH  COLONIAL 

FIRE  INSURANCE  COMPANY 

ROYAL  BUILDING,  2  PLACE  d’ARH^LES,  MONTREAL 

—  STRONG  AS  THE  STROMOEST  —  *  t  - 

AGENTS  WANTED  IN  UNREPRESENTED  DISTRICTS  IN  CANADA 

The  Canadian  Appraisal  Co.,  Limited 

Authoritative  Valuations  For  t 

Municipalities  -  Public  Utilities  -  Railways  -  Industrials' 


connection  with  tho  following  points;- 


disease  in  another  countr.v  moving  to  On¬ 
tario  and  taking  advantage  of  the  compens¬ 
ation  paid  by  the  Ontario  acl. 

The  act  requires  that  all  accidents  be 
reported  within  three  days.  As  compens- 


of  .such  accidents  entails  considerable  un- 
neeessary  work. 

The  grouping  of  all  the  mines  under  one 
classification  weakens  the  incenliv'e  to  avoid 


Stock 

Open 

High 

Low 

Close 

Sales 

B.aile.v . 

2*i 

2 'a 

.600(1 

Heaver. 

38  '4' 

38  }4 

47 

17 

440tl 

Chambers . 

22  i..f 

22  Vi 

21 

21 

MOfI 

Coniagas . 

4  70 

4  so 

4  65 

4  65 

.464 

Crown  Reserve. . 

92 

92 

88 

S9 

1  70(1 

(11  Northern  . 

3 

3 

2  *1 

•250(1 

Hudsons  Bay... 

19  00 

5 

La  Rose. .  . 

52 

58 

.l£> 

1854 

.McKinley . 

40 

I4(Ht 

Nlpisslng . 

6  I* 

6  '4 

6  00 

6  10 

255 

Peterson. . 

•23  .'i 

24 

23 

24 

7806 

Right  of  Way  . 

4 

4 ‘■4 

4 

4  '4 

2500 

Seneca  ... 

1  35 

I  15 

1  15 

1  25 

500 

Silver  l>eaf 

3 '4 

IV, 

4  *4 

3'i 

5000 

Tinilskaming. .  . 

18  V 

40 '  a 

*36  ^ 

40 

721.60 

Apex  . 

4 

4 '4' 

3% 

8500 

Dome  Ext . 

18 

18 

10 

to ‘4 

6500 

Dome  Lake. .  . . 

I6'i 

16  »3 

15 

16 

4800 

Dome  Mines. .  .  . 

I3l> 

1.1', 

12  .60 

12 

124.6 

Hollinger . 

24 

24  tj 

24  10 

•24  'i 

695 

.Iiipiler.  . 

12V 

12 

I2»4 

13.500 

McIntyre . 

52 

.56 

49 

51  '4 

86350 

Pearl  Lake.  .  . 

1  ”« 

I  "t 

.6000 

Pore  Crown. .  .  . 

S3 

1125 

Porr.  Gold .... 

1 

1 

'-U 

1 2.'SOO 

Pore  Imperial. 

6»,' 

8 

61, 

77200 

Pore  A  i pond.  . 

54 

50 

.50  I  i 

1 27.60 

Preston.. 

4000 

Teck  Hughes  . 

4*i 

500 

AVest  Dome. 

5 

5’x 

4'i 

4  >4 

24450 

Rea  , 

12 

12 

8'i 

S'i 

2500 

A'ork.  Ont  . 

S 

.500 

Com  merer  ...  20: 

Dominion..  .  22 

I  mperlal. .....  2  It 

( )t  I  a  wa .  20 

Standard .  2i: 

In  ion .  I4i 

B.  N.  .1 .  11 


2  I  S 
140 
11.-.'. 

I'lilislrd 


NEW  YORK  TRADING. 


I  ‘  for  J'ho  FINANC'IAI-  TTIVIES 

it.v  .Iriiks,  Gwyiine  A:  Uo..  Montreal 
Jos':  and  New  York.) 

't'ro  .N’i:w'  'N'oiih.  .May  .S.-  -  Foreign  iirw,>.  both 
;-,22  Kitropean  ami  .\sialic.  exerted  an  unsc.llliiig 
-■>  influence  in  Ihe  securities  markel  this  week, 
i{[[  I  lie  itromineiit  fe.ifures  of  vvliieli  were  the 
21.-.  I  It  real  cited  severing  of  friendly  relations 
1  bel  ween  ('iiiti!i  a  ml  .laiian,  war  news  rumors 
front  both  F.aslern  ami  Western  Europe 
i.SlI  and  anxiety  felt  over  (  be  probable  outcome 
i‘>  of  attacks  on  American  shipping  within  the 
European  war  zone. 

lilt  While  lilt'  selling  movement  assumed  con- 
17.}  sideraltle  proportions,  it  mainly  represented 
[|j  the  efforts  of  the  profe.ssional  element 
working  for  lower  iirices,  logetlior  with  a. 
iiKt  temporary  overboiiglit  eonditioii.  Consid- 
V-[jJ  eritig  the  cliaraeter  of  1  lie  news  from  a 
“ii.s  niarkei  point  of  view,  that  the  efforts  to 
-.-.1.  deprt'ss  values  were  ttol  met  with  a  greater 
'to  'Icgret'  of  siieeess  is  attributed  to  the 
too  marked  iinderlyitig  strength,  I hu.s  reflecting 
l.->  the  eottfideiice  vvidt'ly  held  as  to  the  im- 
provemtmf  vvhielt  biisiitess  in  this  coiinlry 
rill  generally  speaking  is  steailily  undergoing. 
102  The  over-su hseripl ion  of  the  I’eniia.  Rail- 
road  .^tk";. 000. (too  Itoiid  issue  is  l)Ut  another 
item  annoitiieed  this  week  lending  to  ein- 
",  i  phasize  continued  improvement  in  the  bond 
'i  I  markel  and  the  attitude  of  the  public  to- 
III  ward  (he  investment  market.  •  ’ 


,V ma Iga mated  <  'opper, . 

Vni  Hei't  Sugar . 

Viucrii  aii  Can  .  .... 

Vmciicaii  ( 'an .  pfil  .  . 
Vmi'f.  Car  l•‘nlmdr,v. 
.Viiicr.  laic.inmt ivc . 


I.ow  Thurs 
('lose 
72  1,  74 'i,- 


[  abolished  their  safety  departments. 

I  CANADIAN  CAR  AND  FOUNDRY. 

^  A  prominent  steel  authority  says:  "The 
demand  for  shrapnel  from  Europe  is  con¬ 
fined  largely  to  the  3  and  4’-^  inch  shells. 


Royal  Bank  Building,  Toronto 


BARCELONA  TRACTION. 

(Financial  News,  London.) 


4  Hospital  Street,  Montreal 


Mining  Quotation* 

Cobalt  Stork*. 

Bid 

■Asked 

Bailey .  . 

(12 

',  .02 ». 

Beaver . 

4(i 

'  i  .  17 

Rnffaio .  . 

55 

('hambers . 

20 

22 

Conia  Gas . 

4 

181 

4  75 

('rown  Re.serve . 

.87 

.89 

Foster . 

.04  ' 

'♦  .05 

(iilTord . 

.02  ‘ 

.04 

(loll  id . 

's  *'« 

Great  Northern . 

.02^ 

U  01 14 

Hargraves . . 

(M 

01  'i 

Hudson  Bay . 

18 

00 

Kerr  I.*kc . 

4 

.85 

5  id 

l,arose . 

.  50 

60 

.McKinley  Darragh . 

28 

31 

Nipissing . 

() 

05 

6  25 

Peterson  Lake . 

.23> 

U  21 

Right  of  Way . 

(14  ' 

'j  .04 

Rochester . 

0! 

(12 

Seneca  .Sniterlor . 

1 

00 

1  45 

Silver  I.eaf . 

.04 

04  >4 

silver  Queen . 

.02 

04 

Tinilskaming . 

49 

.19', 

55'eltlaiifer . 

04 

f)6 

■i'ork.  Ont . 

(14 

00 

Porcupino  Stock* 

•Apex  .  .  . 

0( 

04  »2 

Cons.  Goldflelds . 

06 

07 

Con  Smellers .  ,  .105 

00 

112.0(1 

Dobie . . 

07 

.08 

Dome  Extension . . . 

10 

.  1 1 

Dome  Lake 

15 

.  17 

Dome  Mines . . 

12 

00 

13  00 

Foley  O'Brien.  . 

26 

27 

I  ■  ■  >  ,  ,-i  'orders  of  the  American  Locomotive  Co  A*n».  .  i-.  no 

Mbe  Canadian  Government  contemplates  ‘  and  the  Canadian  Car  &  Foundry  Co.  Foley  O  Brien.  ;;!!!!!!!;  ;  .  26 

with  something  like  consternation  such,  “  I  should  say  that  orders  actually  placed  ;  Gold  Beef . oji 

an  affair  as  the  Barcelona  Traction,  Light  lor  shrapnel  in  this  country  aggregate  a  !  .  -.4  xo 

and-  Po'wer  scandal.  Two  or  three  such  !  total  in  excess  of  15,000,000  shells.  A  lot  of  i  jupuer  ;  *  12 


B.  ('.  Parkers  rom . 

Bun  .  F.  N . 

.\aked  Can.  Hrrad  rom . 

.02*4  Can.  Bread  i)fd . 

•17  Canada  (Vmrnt  rom . 

7.->  Canada  OmrnI  pfd . 

22  Canada  .Slramshi|>  l.iiirs  rom  , 

i  7.'i  Canada  Hteamsliip  l.iiir.s  |)fd  . 

•  89  Canada  (trnrral  EIrrtrIr . 

(l-'i  Canada  Loromotivr  rom  .... 

■  01  Canadian  Salt . . .  . 

*'«  City  Dairy  rom . 

Oil*  City  Dairy  pfd . 

.01  Consumers  (Jas . 

Dominion  Canners  pfd . 

10  Duluth  Superior . 

60  Marka.v  rom . 

It  Marka.v  pfd . 

'25  Mapli'  l.i'af  rom . 

21  Xiapir  i.raf  pf<l . . 

*14  Mniiarrii  pfd  .  . 

02  Nova  Srolia  Sirri  com . 

15  Paritlr  Burl  pfd.  . 

01 14  Penman’s  pfd  . 

01  Pot  rolpum .  . 

19'2  Porto  niro  Itailway  rom . 

1-5  Porto  Biro  Kailway  pfd . 

06  Rogers  rom  . 

00  Rogers  pfd.  . 

Savi.vrr  Massrj  pfd  . 

,  8f.  I.aivrrprf  4-  ('.  Nav . 

(ti  *  Shredded  Wheal  com  . 

on  Spanish  River  rom . 

ofi  Stcrl  of  Canad.i  com . 

, ,  Steel  of  Canada  pfd . 

;i  Toronto  Paper  . 

no  Toronto  Railway  . 

si  Turketfs  com . 

nx  Turketts  pfd . 

”4  Twin  City  com . 

(it  Winnipeg  Rail'vaj 


(9 »( ) 

.\mur.  Sin«»ltjiig . 

72 

71 

69 

70 '5 

5500 

.\mer.  Sugar . 

1 !  1 

1 1 4  *4 

109 

109  ,'i 

1000 

Aim  r.  I'.  J  .V  I'el . 

1 22  ^  % 

121 

122 

.5 

,\iniT.  'J'ohauco . 

2;o» 

247  ' 

241  K 

245 

100 

.\n:i('oi)da  . 

.\lchl.siin  . 

4(»  U 

102*^4 

17  '4 
101", 

11 !» 
100  I4 

ISM 
101  V 

400 

.Muliison,  pro. 

H;il(inmrr  CMiio 

99  >  2 

100 

78 

99  'yg 

100  ^ 
74  ?4 

AskPfl 

Rlrl 

Bel  hlehi  iii  .Steel . 

141 

I  19  'i 

111  H 

147  4 

Mmoklyn  llnp.  'I’rans. 

!») 

9t  I,' 

89?^ 

89  3* 

V*  ' ;; 

Canadian  I’acillc . 

1 65  >  J 

l(i8 

1 58  1 2 

1.59 '4 

t'eiilral  I.ealher . 

10  »4 

4 1  "4 

38 

38 ’i 

('hcsapi'aku  A:  OiiiiL..* 

Pi  »  J 

47 

-to 

4.6 

40 

Chic.,  .Mil  &•  St.  Paul.  .  . 

95  '.4 

9() 

92^7 

94  >4 

Chic.  ^  Nul  l  liwcsl .  , . , 

128 

110 

128 

128 

Chino  Con  Copiier. .  . 

47 

48'^' 

4414' 

46  li 

Colo.  Kiiel  &  Iron . 

12  'i 

11  ?4 

28’* 

•29  >4' 

90  ', 

Con  Gas . 

I29'’i 

111  "4 

128  Ly 

129 ’i 

Corn  Proflucls  .  . 

14  V, 

15,14 

14 

14 

91 

1.50  1,4 

151 

150 

150 

Kric . 

28  y.g 

29  •-'i 

26  Ji 

26  *4 

1  10 

Kric  Isl  phi  .  ..... 

14  >4 

42 

42  4^ 

Greal  Northern  |)l(l .  . 

121 

121  ", 

119 

110)5 

Gt  Northern  Ors.  suits  .17 '4  .'18 

O'O  liiirrl)oro-Mctro|)olitaii.  22 '4'  21 

Inter- .Mrtropttlitail.  pfd.  721^  71 

Kansas  City  &  .South.  .  .  2(iJ',  29 

l.rhigh  Valley  K.R .  141',  146 

l.oiiisvillr  &  Nasliville.  1211  121 

,  ,  ,  Miami  Con.  Copper .  26  28 

.Vl.S.IV  &  S  .  .SIP.  .M„.  IIS.  119 
•  ‘  !  Mo..  Kansas  &  Texas..  .  11'*  14 

Missouri  Pariflr .  1.5 '1  I.V 

'  N'pv.  Cop.  Copiter  .  .  .  .  l.-.t,  16 

New  V  ork  Central  .  ..  88't«  90 

.  ...  Norfolk  &  Western..  .  .  105',  105 

'09  Norlhern  Pjirlllr  .  ItO'tl  III) 

I’riiusylvania  Railroad..  108 ",  109 

Piltshiirgh  ('oal .  21 '4  21 

I’ressed  Steel  Car .  57  59 

Hay  (,'on.  Copper..  21 '«  21 

Reading . 151  "i  1-52 

Keiiuhlir  Iron  &  Steel  .  .  ;iO'*4  it 

liep.  Iron  A- Steel,  pfd  .'to-ti  .80 

,,,  S.tiP  h’ln  Pariflr.  92 '4  91 

'■*  2  .Southern  Railroad  .  iSt...  19 

C.S.  Rubber .  69i,  71 

I  S  Steel .  59 '4  60 

L.S.  Steel,  pfd  110  UO 

Ctah  Copper.  ,  .  6S  70 
Western  Union  Tel  OS^j  70 

99 ,4  Wesriaghou!.«  Mfg  .  103 1*  10s 


IJt.'i  117 'j 
12:-* 


105^  to 
I  lou  10 
109 '■4  10 


04  I  2  104 '2 
07  >4  108 
07 '3  I0,S'4 
•22  U  22  '4 
45  1-2  49 

2214  -21 'fi 

15  ’,  tl7 
28  28’, 
86  86 
89  J,  90  U 


60’,  S6  .56  "4 
U0*4  l'J7''.i  107 '-4 
70  T,  6.5  L,  6.  ’a 


It  mav  be  hoped  that  some  official  in-  i  episodes  would  do  incalculable  damage  i  orders  reported  are  duplicated.  The  Beth- 1  Nfotherlode . 


vestigati'oD  1*111' take  place  in  Canada '  to  the  fair  re^tation  of  the  Dominion  lehem  Steel  Co..  American  Locomotive  Co.  |  rWrVrfun . n?iy 

with  regard  to  the  eiroumstances  under  !  on  this  side.  Fortunately,  there  is  reason  and  the  Canadian  Car  &  Foundry  Co.  have  j  pon-  Crown; ...  1 i !! !!!!!!!; !  so' 
which  the  sale  of  Barcelona  Traction,  |  to  hope  that  the  investors  who  ra.jhly  farmed  out  a  lot  of  their  work.”  "  ‘ 


tatioD  of  the  Dominion  j  lehem  Steel  Co.,  American  Locomotive  Co. 

,1 _ _  _ _ 1  «.  TP _ J _ reari  l^Ke. 


Coniaga*  .  . 
Crown  Reisrve 


oi  ^  Hollinger . 24  65  24  .50 


Light  and  Power  bonds  took  place  on  involved  themselves  in  the  Barcelona  Trac- 
thw  market  last  .luly.  The  company  is  tiop  business  have  now  seen  the  error  of 
Canadian  and  all  its  surroundings  are-  their  wa3’s,  ar-d  will  be  content  to  out  their 
Canadian.  Within  less  than  six  months  loss  at  its  present  magnitude,  without 


adian  Government  is  most  profoundly 
solicitous  with  regard  to  the  credit  of 
Dominion  enterprise  in  this  countr.v.  It 
is  anxious  in  the  extreme  that  the  finan- 


Doininion  enterprise  in  this  countr.v-  It,  ADVANCE  IN  PRICE  OF  ICE.  two  million  pairs  of  boots,  at  an  estimated  in  me  shop,  and  leatiier  industry  state* 
is  anxious  in  the  extreme  that  the  finan- ;  .p.  Amprican  Ice  f^onvnanv  bna  a.I  cost  of  $8,000,000  which  the  British  Govern-  tlonxsreonat  present  for  war  orders  foi 
cial  reputation  of  the  Dominion,  which  ment  will  require  during  the  next  few  areiikeiy  to  becio.*^  this  week  or  next 

deprv/dly  stands  so  high;  should  not  be  Xahe  lasn^^^^^^^  ^e  manu- 


BIG  SHOE  ORDER  IMMINENT. 


Hamilton,  Berlin,  Galt  and  other  points  in 
Ontario  here  to  consider  a  proposed  order  of 


Pore  Itnperlal . .  .06  .  06 Nlpisslng  Mines ;; '  ;;;! _ ...;!  6  15 

Pore.-  Pet . 02  .0.1  Trethewey  .  16 'i 

Pore.  Tisdale . 02 .02»4 

Pore.  Vipond . 62  ..65  Bank* 

Preston  K.  Dome . 02?i  .03  Commeree .  201 

Rea  Mine* . 05  .10  Dominion .  227 

West  Dome . 04 '  j  .06  Hamilton .  201 

Teck  Hughes . .  .04.'|  .04*4  Imperial . , .  210 

- -  Merchants .  180 

BIG  SHOE  ORDBRH  EXPECTED.  Molson .  .  201 

„  r ,  Nova  .Scotia .  261 

Bosto-h. — One  of  the  most  prominent  authorities  Ottawa. .  : . 


two  million  pairs  of  boots,  at  an  estimated  in  the  shoe  and  leather  industry  slates  that  nogotla-  Royal.  . 
cost  of  $8,000,000  which  t  he  British  Govern-  >  1°“*  af®  on  m  present  for  war  order*  for  shoe*  which  ' 


injured  by  heavy  losses  inflicted  do  the 
British  public  as  a  consequence  on  its 
purchase  of  delusive  securities.  "  That 


t  involving  an 
all  the  shoes 
since  the  war 


sing  hthe  case,  we  should  imagine  that  Canada 


ive  last  Saturday.  montns.  onoes  win  nave  to  oe  manu-  ,^(,^,,4  Loan,  Trust,  etc. 

_ _ .  factured  at  the  rate  of  ten  thousand  pairs  started.  This  would  mean  total  orders  running  Canada  l.anded . .  I6l 

per  dav  for  a  period  of  seven  months  and  |  heD*®®"  4.(XK).000  and  6.(KX).000  pair*.  This  can.  Permanent..' . . .  188 

is  rinnpr  is  nnlv  $2  nnr  annum  in  will  keen  a  larve  niimhnr  of  shoa  f«,.tfiriaB  ''“®®“*®bu»lne*s  will  be  at  least  80  per  cent,  placed  Uolonlal  Investment .  78 

is  paper  owj  per  annum  in  wui  Keep  a  large  numoer  oi  snoe  raciones  m  ^ew  England  and  should  mean  a  gubstantUl  I  Dominion  savings . 

da.  Cut  out  the  subscription  coupon.  eiii|Uoyed,  |  nracw  fpr  a  lMB|ift.dehunic  tnule,  ••  LBamUton  Prov . . . 


A  test  of  the  '  onilitutionality  of  that 
provision  of  the  Federal  Reserve  Bank  Act 
“which  permits  national  banks  to  assume 
trust  powers”  will  be  made  by  members 
of  the  trust  company  section  of  the  Ameri¬ 
can  Bankers’  Association,  according  to  an 
announcement  by  the  association’s  ex¬ 
ecutive  committee  in  session  at  Old  Point 
.  Comfort. 


Huron  &  Erie . . . 2tl 

I  l-anded  Banking .  ... 

Lon.  and  Canadian . ;.  ■  ■  ■ 

National  Trust  .  .  .  , . 221 

Dnturio  Loan .  171 

Toronto  Oeneral  Trusts .  210 

Toronto  Mortgage . 

4  Ronds  .  ■ 

Canada  Bread. .  .  .  .- . . .  .  .  '  91 

Can.  IxH'omoilve .  88 

F.leclric.  Development . ‘  88 

Fanmaus . . . . .  . . 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  MAY  8,  1915. 
_ SRI  THOMAS  CHEERFUL  It 

\  I  Sir  Thomas  Sliauchnossy  rotunifd  toj| 

Montreal  from  the  West  yesterrlay  and 


puBuc  ummES 


pave  a  most  opiimistie  inler^■lPW.  Fteferrinp 
to  the  rapid  recovery  of  San  Francisco  from  rOKONTO  UAILWAY. 

the  earthquake,  lie  said: —  Net  t9l5  I9t4 

“That  $200,(K)0,00I)  of  loss,  from  which  .lanuar.v .  471,226  .lOt.sttl 

a  sinple  city  recovered,  is  more  than  oiir  iff’.'’,!*,?'’-'' . 

contribution  to  tho  war  .so  far  as  that  war  ‘  . .  ^ 

has  pone.  We  have  resources  virtually  CAIUAKY  POWER. 

untouched.  Our  financial  situation  is  .  ^inis  ini4 

sound;  we  can  bear  the  strain,  not,  of  |.',,bniary .  ];j.2oo  9!92:j 

course,  indefinitely,  for  no  nation  could  do  March.'. .  13, '940  tt.97S 

that;  hut  for  measurable  time  without  feel-  BRAZILIAN  TRACTION, 

iiip  that  oiir  financial  fotindations  are  di.s- 


Occrease 

30,617 

2(1.961 

22,283 


CHARTERS 


MANITOBA  i  llAHTERM. 

The  Manilubii  (iaictto  annoimccs  the  latest  in¬ 
corporation  as  follows: — 

Winnipeg  Industrial  .Sites  Co.  Ltd.,  Winnipeg. 
•1200,000. 

NOVA  .SCOTIA  CHARTERS. 

The  Kojal  (iazette  of  Nova  Scotia  announces  the 
latest  incorporations  a.s  follows: — 

Burns  Point  Trap  Co,  Ltd.,  Yarmouth,  .42.000. 

'  McNeil  Machine  &  Motor  Co.  Ltd.,  (ilasgow. 


3,286  0.000 


rtipted.  There  is  even  under  the  present  .lanuary  tmilreisl  3,414,190  3,621.697 

stress  an  improvement  in  peneral  con-  ('miPeH)'*^  ■•i"78s'67o  s’voJ.'ss} 

ditions.  which  I  have  noticed;  and  those  h  (milreis). .  3..,88.,,70  3,.42.,8Si 


Net 

.lanuary., .  . 
I•'ehruary.. . 


indicate  that  there  will,  as  far  as  one  may  ILLINOIS  TRACTION. 

Inimanly  prodicato  anything,  bo  a  rctnrii  , .  silio'^sA  s4oiU7s  ^ 

to  normal  oonditions,  tinanoinlly,  oom-  |.vhrna‘r>.. !!*.!! ! 

mercially  and  industrially.  No,  there  need  .March .  337'.023  333,726 

be  no  apprehension  in  repard  to  our  peneral  I>1  LUTH  SUPERIOR  TRACTION, 

soundness,  in  the  first  jilace;  and,  in  the  U 

second,  in  our  ability  to  do  our  fair  share  in  .lanuary .  S.32,S36  *:i.">,.304 

contribiitinp  our  (ipiota  to  the  present  . .  34'o30 

St  nipple.  (Irnss 

Sir  Thomas  emphatically  said  that  there  April .  .sa.e.'ii  107.392 

was  nothinp  in  the  shape  of  a  financial  MONTREAL  POWER, 

crisis.  “Money  is  plentiful,  and  that  is  the  Net  igi4  I9i:t  1 

liest  and  most  reussurinp  feature.  The  May .  * 

country  as  a  whole,  is  recoveritip  in  respect  juiy'!'.' .' !!!!!!!  i  23:l992  223  707 

of  business  conditions.  1  did  not  see  any  August .  27L.373  248!ii6 

person  wlio  had  ceped  to  believe  in  the  ! ; ; ; ! I  3mS? 

I>ower  and  possibility  of  recovery.  1  he  November .  .362.3;i8  ;t46’oi8 

jiromises  of  a  pood  crop  were  abundant  and  December .  .3.59,798  347.199 

cordial,  and  a  pood  crop  is  a  most  i,nf)iorl-  ,  s^’y/’oio  4-u'>''5»9 

ant  factor  for  the  whole  of  tl^e  Doininiou.  1  pf^pruary .  ''303]i5i  296*427 

--  .  _  March .  26r.340  248.179 

CAl.fJARY  POWKR  F.YRNINGS.  1 1  mos.  gross. .. .  6.09.5,642  .5.816,363 

cww  nn  n.'mni’SMi-su.-i.  iimos.net .  .3,404.030  3.211,67.5 

Calpary  Power  continues  to  report  sub-  surplus..  ;loo4.90i  2,82i,.508 

stantial  pains  in  both  gross  and  net  earninp.s,  _  TWIN  city  TRACTIO.n. 


Decrease 

$4,294 

*16,927 

*3,297 


PROFESSIONAL  CARDS 


McGibbon,  Casgrain,  Mitchell  &  Casgrain 

CASaBAZN,  MITCHEI.Z.,  H9I>T, 
McDOUCAI.Ii,  CREEDMAN  «t  STAIRS 

Th.  Clin.^e-Cnsgr.vin.  Iv.C,  Victor  E.  Mitchell  K.O. 
<'h»rl<» -M  ilolt.  K.C.  .\.  (■|iaje-l'3..iErain.K.O. 
Lrrul  M.  -McDoiigall*  .lohn  .1.  Creelman, 
tlilborf  S.  8(.iir..,  I’icrrc  L.  ('a.«graiu. 

.M)\(K  ATE8.  BAHKISTEKS,  E  l’C 
Roval  Trust  Biiiliiing,  107  81.  .bime.s  Srcecr. 
Beil  Tel.  M.  S06'.l  MO. NT  BEAL 


r.O.  Box  3.56.  C.lbles — "Nabac.  Montreal.” 
Tcl.  M.  1250-1251.  Codes — Liebors.  West  U. 


DIVIDEND  NOTICES,  ETC. 

Illinois  Traction 

Company 

Iin  II>KNI>  NOTICE. 


TORONTO  PAPER. 


vear  gros,s  earuinps  stand  22.7  per  c.ent. 
higher  and  net  46.3  per  cent,  higher  than  in 


Net 

1915 

1014 

Decrease 

.lanuary . 

$.'12,8.36 

$3.5, .304 

$2,468 

February . 

2H,«7r» 

32.818 

3.973 

March . 

.34,936 

45, 1  ('41 

10.224 

Gro.ss 

-April . 

.86,654 

107.392 

20,737 

MONTREAL  POWER. 

NpIi 

1914 

1913 

Increase 

May . 

$284,647 

$262,9.3 1 

$21,710 

June . 

249,486 

233. S69 

1.V6I6 

Jul.v . 

233.992 

223,707 

10,285 

.August . 

271, .373 

24S.11« 

2.3,256 

September . 

208.41)7 

278.7.58 

19,709 

Octobrr . . . . 

340,174 

316,691 

23.483 

November . 

.362.3:18 

346.018 

16,:i'20 

December . 

3.59,798 

;i47.199 

12.599 

Surplus 

191.-> 

1914 

.lanuary . 

$.327.9 11» 

$312,519 

$14,461 

February . 

303.151 

296.427 

6,724 

March . 

201.340 

248.179 

13,161 

1 1  mos.  gross. . . . 

<>J)95.042 

.5.8l6,:i63 

279.329 

1 1  mos.  net . 

.3,404.0:10 

3.21 1.57.“) 

182.3.5.5 

11  mos.  surplus.. 

3.004.901 

2, 821, .508 

283.393 

TWIN 

CITY  TRACTION. 

Net 

1915 

1914 

Decrease 

.Tanuary . 

$237,751 

$2.52.397 

$14,646 

February . 

220.997 

213.362 

*7.635 

March. 

•20.3.1.58 

•20.5,9:14 

2,770 

3,962  Crowe  A  Klliou  Ltd..  Annapulis.  ,$25,000. 

I’iercey  Supply  (’<>.  Ltd..  Halifax.  $109,000. 
Scotia  Coats  Ltd.,  Halifax.  .$.39,000. 

Derreaso  — - 

^207..507  B.  C.  CHARTERS. 

**65’689  ^hc  British  Columbia  (iazette  announces  the 
latest  ineoriinrations  as  follows: — 

The  Model  Furniture  Company  Ltd,,  Nanaimo. 
$10,000. 

ga'-roa  3’ownley  Bros.  Ltd..  Vanrouver,  $2.5,000. 

it'rw?  <'oiisolidated  Motor  Co.  Ltd..  Vancouver,  $25,- 
Jn,!!../  OCH^ 

*.5,297  MrMasler  Ltd.,  \ancouvcr.  S20,(10<l. 

Eagle  Uarbor  Parking  Co.  Ltd..  Vancouver, 
_  .$50,01  K). 


ONTARIO  CHARTERS. 

I  The  Ontario  tlazelle  announces  tho  inrorpnration 
'  of  the  fullowiiiK  eomitanies: — 

'  Beliauee  Building  Corporation  Limited,  Toronto, 
i  $1.(100,000. 

I  The  E’eldraan  Leather  and  Shoe  Finding  Company 
,  Limited,  I’oronto,  .$40,0(Ki. 

Tho  Seamless  Kuhber  .Company  Limited,  3’oronto 
$10,000. 

Foster  Tobaero  Company  Limited,  Leamington, 
$40,000. 

Camithell's  Stables  Limited.  Toronto.  $10,000, 
Langley,  the  Cleanor,  Limited.  'I'oronto,  $40,000. 
Canada  Woodenware  Limited,  Toronto,  $40,000, 
Empire  Colton  Mills  limited.  Welland.  $40,000. 
Soutln  Plantagenet  Bural  Telephone  Company 
Limited,  village  of  Rirpville,  $10.IMH1. 

Windsor  Hotel  Company  Limited,  Saiilt  Sto. 


RRITISn  COLUMBIA  ELECTRIC 


In  th«*  Ycnr  .Inst  Closed  Eiirnini^s  IVere  ,y^gj.y  ('ijg  ^1 

at  the  Rate  of  .'{.8  Per  Cent,  shows  the  following  figures: 

€ni  Capital.  April 

The  Toronto  Paper  Company ’.s  state-  . 

menl  for  the  year  ended  March  31,  1914,  Four  month! 

reveals  a  22  per  cent,  decline  in  profits,  (Iross . 

which  tvoro  H.'.S  7(t1  n-ith  r.OO  . 


the  corresponding  period  of  1914.  A  6'itn- I  . 

mary  of  tbe  April  and  four  months’  returns  I  septomber! uoisno 


April 

Gross . 

Net . 

Four  months 


.’R22.161  SI  7.990 
19,163  13,283 


October . 

Novomtwr . 

December . 


1913 

$205,996 

204,088 

17.3,29.5 

191,599 

201,(54.5 


FEDERAL  CHARTERS. 

Tho  Canada  Oazette  announces  tho  latest  Ineor- 
porations  as  follows: 

The  Maritime  Hide  (’o..  Ltd..  Vietoria\ ille.  Ouo. 
$40,000.  Incorporator:  K.  Paradis,  hide  dealer, 
niaraond  Light  and  Heating  Co.,  of  Canada,  Ltd 
Carrara  Sei'iirlties  Corporation  Ltd.,  Montroal. 
$50,000.  S.  Faleoner,  advoeate. 

Landes  Ltd..  Montreal.  $49,000.  M.  ,L  Morrl- 


-  which  were  $38,761 ,  compared  with  $73,692 

.\  qiiarlcrly  dividend  at  tlic  rate  of  three  ;  (ho  previous  twelve  months.  After  bond 
per  cent,  (.‘{'cl  per  annum  on  the  Common  interest,  etirnings  were  a1  tho  rate  of  3.8  per 
Slock  of  the  Illinoi.8  Trat  lion  Company  has  |  eont.  on  capital,  compared  with  6.09  a  year 
been  tlet  lared  for  the  quarter  ending  April  !  ago. 

.30tli.  Ihl.'i.  payahlc  May  l.'dh.  Ifll.'i,  to  .share-  i  Tlioeompaiiy,  which  su.spended  dividends 
holders  of  record  of  May  1st,  1915.  !  after  the  first  quarter  of  tho  last,  fi.soal  year. 

I  ended  its  bn.sinoss  yesir  with  a  surplus  of 
15y  order  of  the  Board,  I  .5;t4_777,  compared  with  $27,531  on  March 

GKO.  .M.  .MATTTS.  I  31,  191  1. 

Treasurer.  Profit  and  Loss.  • 

CHA.MPAIGN.  ILL.  i  _  i..  .  ,  . 


Net .  64,480  44,535  19,945 

ANGLO-FRENCH  EXPIXIBATION. 

The  Anglo-French  E.xploration  Compan.y, 
which  became  known  to  Canadians  pri- 


C.  H.  CAHAN,  K.C.  '  THE  CANADIAN  BANK  OF  COMMERCE 


4.,,..  Bompar™  00  aiaron  n<iuid»led.  I>r»- 

’  ■  siimably  tho  transaction  brought  consider- 

Profit  and  Loss.  •  able  profit  to  the  Anglo-French  E.xploration 

a,,  „  j..  ,  ,  ^  r  ,  Company.  It  is  known  that  the  company  January... 

llie  prohl  and  loss  figures  for  two  years  entered  the  market  at  least  ten  points  below  February, 

mpare  as  folio w.s:—  the  pre.sent  price  of  Hollinger.  . 

„.  eo  y\t  the  end  of  1913  the  company  showed  in 


compare  as  folio w.s: — 


BARRISTER  AND  SOLICITOR 
Xranspertation  Building, 
IviONTREAL 


Win.  SlHirt.  K.  C  Ibin.  C  W.  Crn^s.  K.C 
.8.11.  Wends.  K  C.  ( (.  M.  Biggiir.  K.  C. 

•las.  r.  J.  C(illis.s(m  .1.  c.  SliiTi-y 
>  W.  Field 

SHORT,  CROSS,  BI66AR,  SHERRY  &  FIELD 
SHORT,  WOODS.  BI66AR  &  COLLISSON 

1J.\RRISTER.S,  SOLICITORS,  NOI'ARIES 
MorvliaiitH  ItniiF  Building. 
EDMONTON.  AI.T.V..  I'niindn. 

Cable  address  " .8,-hl(iss. ”  Codes:  A  ll f. 
.5tl,  ed.l  Bedford  M<-\eill.  Western  I  nion. 


L.  G.  BELLEY 

BARRISTER  &  SOLICITOR 

Formorl.v  of  f'liiroutlmi 

{*  now  prarlikillg  hie  proirRiiiun  in  Qnplier 

Oflice;  126  St.  Peter  St. — Dominion  Bldg. 

Correspondent  in  Chicoutimi:  Belley  &  Gagne 


DIVIDKND  No.  113 


Profits . 

Bond  interest. 


j  .Notice  is  hereby  given  that  a  quarterly  Gitidcnds . 

I  dividend  of  2  |icr  cent,  upon  the  eapilal 
I  .stock  of  litis  H.ink  lia.s  licen  declared  for 

■  the  three  nionth.s  ending  3lRt  ,MAV  ne.\t,  to-  I  Organization . 

gelhor  with  a  bonus  of  one  per  cent.,  and  i 
'  that  the  .“ame  will  he  pawalde  at  the  Ttank 
and  its  Hi  .inehe.-'  on  and  after  Tiie.sda.v,  1st  '  Dnrireei'i  tion 

l.lt  NK.  191.5.  The  Transfer  Books  of  the'  muon . 

Hank  willl  he  closed  from  the.  17th  to  the  j 
31st  of  JM.W  next,  both  days  inclusive.  |  , 


iLatPson,  WLt\t\)  &  Co. 

[CHARTERED  A(’COlJNTANTsS  I 

Companies  investigated  and  plans  pre-  I 
pared  for  reconstruction  or  re-  I 

organization  of  same.  I 


.1  1'.  I.AW.so.N 

II.  .1.  WELCH 


A.  r.  Falls,  C.A. 


59  Yonge  Street 

TORONTO 


N.  O.  Chambers,  C.A. 
(Soot,  ft  Ont.) 


I'.y  Order  of  the  Board, 

ALi:xA.NDi;n  LAiitn, 

General  .Manager. 
Toronto,  2(iili  A|>ril,  1915. 


BANK  OFMONTREAL 

Notice  is  hereby  given  that  a 
Dividend  of  Two-and-one-half 
PER  CENT,  upon  the  paid  up  Capi¬ 
tal  Stock  of  this  Institution  has  been 
declared  for  the  three  months  ending 
30th  April,  1915,  also  a  Bonus  of 
One  Per  Cent,  and  that  the  same 
will  be  payable  at  its  Banking  House  in 
this  City,  and  at  its  Branches,  on  and 
after  Tuesday  the  FIRST  day  of  June 
next,  to  aiareliolders  of  record  of 
30th  April,  1915. 

By  order  of  the  Board, 
FREDERICK  WILLIAMS-TA\XOR 

General  Manager 

Montreal,  20th  April,  1915. 


Improvement. 


Previous  balancs . 


Surplus . 

*■  Deficit . 


101.3 

.$.'.,'<.701 

JO.OOO 

1014 
$75, 002 
30.000 

.$28,701 

1 1  .'J.'.O 

$45,002 

.50,025 

$17..'>1 1 
1,411 

$*i.o:!;4 

5,221 

SI  3,100 
o.S.'jT 

$♦10,151 

$7,24,4 

.$♦10,154 

6,030 

$7.24:4 

$•17,08  4 
2.:4I8 

.$7,24;{ 

27,.'.;44 

$*10,102 

16,036 

End-of-iyi4  lioldiugs  amountod  to  9,100 
shares. 

CANADIAN  BOND  CROWN  COMPANY 

Tho  Canadian  Bond  Crown  (’ompan.v 
Limited,  wtiicli  secured  its  Canadian  charter 
a  short  time  ago,  has  just  elected  its  regular 


1915 

1914 

ww,_ 

January.. . 

$215,9.5.5 

$72,6:t0 

February. 

190.2.55 

100,930 

March  .  . 

201,243 

100,673 

9  mos. . .  . 

.  1 .229..5.52 

1,828.859 

.5!t9,,307 

WINNIPEG  ELECTRIC. 

Net 

1915 

1914 

DiHTCase 

.lanuar.v.. . 

$1.56,4<)3 

$20,017 

Febniary . 

.  120,093 

137,873 

17,780 

MONTEREY  RAILWAY. 

Net 

1915 

1911 

Increase 

.Tanuary... 

$59,7.53 

$5,135 

February . 

.  67,8.50 

*57,712 

10,114 

MISSISSIPPI  RIVER  POWER. 

Net 

1915 

1014 

Increase 

February.. 

.  $103,135 

$99,128 

$1,007 

NORTHERN  OHIO 

TRACTION. 

Net 

1915 

1914 

DecroaFfl 

January... 

$99.61)9 

$809 

February. 

93,128 

*2.:i37 

March .  .  . 

105.388 

3.557 

3  mos. .  . . 

298.185 

2.029 

KAMINISTIQUIA  POWER. 

Net 

1914 

1913 

Increase 

November 

Decern  tier. 

1915 

1914 

January.. . 

.  $17,979 

sii.iao 

$3,849 

February.. 

23,937 

$.576 

March .  .  . 

.  if>.5n2 

14,757 

1.715 

5  mos.  (net) .  85,739 

81,960 

3,779 

$42  977  son.  K.C*. 

^4l’45()  The  Canadian  Drilland  Churk  Co..  Ltd.,  Toronto 
3‘’'5a5  $20,000.  I.  L.  Wetllanfrr.  manuran urer. 

42’476  Ameriraii  Nitrogen  Co.,  Ltd  .  Montreal.  $4,000- 
54'383  ^  Campbell,  K.C. 

83’284  I’roetor  and  tiamhle  Distrjhiil ing  Co.,  of 

’  Canada  Ltd..  Hamilton.  $2.5.000.  W.  C  Proctor 

$72  630  of  Cincinnati. 

too ’930  Dominion  liancli  and  Farm  Co..  Ltd..  Pres- 

100  673  ’ee.  f)nl.  $1(Ki,0fK».  W'.  .1.  Hodgln.s.  manufacturer. 
599,307  ■'  bfinel  Llmilec.  .Montreal.  $100,000.  L.  D. 

’  Rivet.  adv(M'ate, 

.ymstrong  Cork  and  Insulation  Co.,  Ltd..  Mont- 
Jeerease  $50,0(t0.  .\.  W.  P.  Iliielianan.  K.C. 

$20  017  ,, barker  Irwin  Ltd.,  Montreal  $.50,000.  G.  W. 

17  780  Macdoiigall. 

’  Animated  .Advertising  Company  of  Canada  Ltd., 

Montreal.  $.50,000.  F.  H.  Markey 
Im-reaso  Hoston.  Montreal  and  (Juebec  Timber  Ltd..  Mont- 
$.5,135  real,  $.50,000.  F.  Berthiaume.  agent. 

10,114  Northlands  Exploration  I.td.,  Toronto.  $100,000. 
F.  C.  Allen. 

inerease  K"ss  Company  Ltd.,  Monireal.  $.50,000. 

^  Church,  contractor. 

»i,uur  Pigeon  River  Lumlier  Company  Ltd..  Port 
,  .Arthur,  Ont..  $.500,000.  W*.  S<*ott,  liimherman. 


MARITIME  .SEriHITIK.S. 


Acadia  Sugar,  tirdinary  .’ 
East.  Can  Sav.  &  Loan.. 

Eastern  Trust . 

Halifax  Fire . 

Mar,  Tel,  com . 

Mar.  Tel.,  pfd . 


CAMAGUEY  CO. 


. i  maiiiifacturiug.  The  parent  compaii.v  is  '  POI 

- I  located  in  the  United  States  at  Wjlmington, 

$*10, 1')4  j  Dela.  The  Canadian  comjiany  is  capital-  .January . 

6,930  I  ized  at  $200,000,  while  tho  plant  is  equipped  February . 

—  —  with  the  latest  machinery  for  the  manu-  ■  ::i 

$*17,Os4  facture  of  metal  tops  for  bottles,  .stoppers  de.m* 

2.318  and  other  articles  of  a  similar  nature.  lamiorv*' 

-  -  The  directors  are;  President  H.  K.  Scott,  March.  !  .  .  . 

$*19,162  ,Ir.,  of  Wilmington,  Dela.;  vice-president,  eHRnn 

46,!i.;6  8.  \V.  Ewing,  ^tontreal,  and  .secretary-  7mn=(f,i=n  - 
—  —  _  treasurer,  W.  G.  McGaw,  of  Montreal.  The  Gross . . .' 

$27,334  directors  are  H.  P.  Scott,  .Fr.,  S.  II.  Ewing,  Net . 

a.  G.  Bond,  and  A.  H.  Ewing.  PENN. 


Net. 

1915 

1914 

Janiiar.v .  . 

$<>,343 

February. 

.  7.311 

7,.S32 

PORTO  RICO  BY 

CO. 

Net 

1915 

1914 

.lanuary.. . 

.  S;i2.443 

$30,837 

February.. 

.  31,076 

33,179 

March.  .  . 

.  30,616 

3,5,852 

Increase 

$10.5 

t521 


JSLansflelci's.  com. 


DCMERARA  ELECTRIC  CO. 


DETROIT  UNITED. 

Detroit,  Alien.  Following  tin 
of  the  stockholders  of  Detroit  Unili 


PORTO  RICO  RAILWAYS. 

Toronto. — D.  E.  Thomson,  K.C.,  presi¬ 
dent  of  I  lie  Porto  Rico  Railways,  just  re¬ 
turned  after  a  trip  to  San  ,Iuan  and  other 
parts  of  the  island  of  Porto  Rico  predicts 


Net 

1915 

1914 

Increase 

January . 

$5.41.1 

March . 

4,01 1 

SHERBROOKE  RY. 

&  POWER. 

7  mos  to  Jan. 

31.  1915 

1014 

Increase 

Gross . 

$86,436 

$85,265 

$1,171 

Net . 

34,384 

32.843 

1,541 

PENN 

.  WATER  AND  POWER, 

Gross 

1915 

1914 

Increase 

.January . 

. .  $84,242 

$72,2.51 

$11,989 

February . 

84,429 

72,791 

11.638 

TRINIDAD  ELECTRIC. 

Net 

191.5 

1914 

Decreasn 

January . 

$11,320 

$11,697 

$337 

February . 

8.5S4 

9,717 

1,133 

SHAWINIGAN. 

To.i  Brandram-Hpndrr.soii  (T, . 

C.B,  Elee.,  .5s  .  ......... 

Inrreasfi  Td  .  O's . I 

$1,606  ILL  Tci.,  6  .S .  I 

r2.101  Plctoii  Co.  Elec..  5’.s . 

15,2:15  Halifax  Tram,  .5's .  '  1 

M.  &  N.B.  Klee  P.  Deb  6'  ;..  .  1 

v-o**',*’-''  ■''adlimc  qiiolations  arc:— 

Increase  N.s.  l  nderwear  I'rcf.  xd . 

.  N.S.  Underwear,  eom. .  . 

.  Porlo  KIco,  Tel.,  pfd  .  .  j 

I  Porto  Hiro  Tel.,  eom  .  .  . 

,  (  Trinidad  Elec..  ...  . 


Ea.stem  Car  . 
Mar.  Nail  6*7  .  . 


191,5 

$150,000 


1914 

$141,000 


w.  ot  depression  on  account  01  me  low  price  01 

Railway  to  this  aiuoiint.  an  agreeincni  was  sugar  and  this  reached  its  climax  last  year, 
rcaclu'd  between  the  .street  railwa.v  officials  'J'he  war  brought  a  rise  in  tho  price  of  sugar, 
and  I  he  cit\'  commission  by  which  I  h*‘  pur-  however,  and  this  year  is  seeing  a  big  revival 


MONTHLY  SHIPMENTS. 


WEEKLY  RY.  RETURNS. 

Railroad  returns  for  llic  Miial  period  of  April 
reveal  the  gross  earnings  for  the  month.  In  tho 
instiinco  of  C.P.B.  the  returns  art'  not  as  favorable 
as  the  road  lias  been  sliowing  for  the  previous 
periods.  In  the  final  nine  days  jjross  shrunk  •T-.'i 
per  irent.  Weather  (‘ondllions  \v(*re  s»>  extremely 
n>at  there  is  no  douht  the  dix'line  in  uposs 
will  bn  offset  by  the  net  finures.  Kor  the  inoiitli 
C'.P.R.  Kross  declined  $2,267,001)  or  2$  ]K*r  rent 
The  March  decline  was  17.2  per  cent.  Grand  Trunk 


Falls,  Chambers  &  Co. 

CHARTERED  ACCOUNTANTS, 
607  BTANDAnU  BANK  BLDU. 
TOKONTO. 

A.  P.  Fall*,  C,A..,  „ 

Chatham,  Ont. _ M.  7138. 


THE  QUEBEC  BANK 

!  GI  ARTERLY  DIVIDEND. 

I  Noliec  is  hereliy  given  that  a  Dividend  of  ono  and 
i  three  *piarters  per  eent.  on  the  paid-up  Capital 


I  me  proceefiings  in  eoiirl  me  ptircbase  of  the 
linos  shall  he  submilled  to  vote  and  if  this 
jiroposilion  carries  the  city  shall  assume 
eontrol  of  the  lines  pending  the  delerniina- 
lion  of  the  prict'.  The  right  of  appeal  io  the 


laclory.  shipped  of  which  the  majority  were  of  high  grade  oru  - 

and  concentrates.  Jan.  14.. 

4;2rki  11^421  A  The  Mining  Corporation  of  ('anada  from  the  [  Jan.  21. . 

T.ORON  rt.1  SOLl^lLiKN  INoLKAINl.  ti«  Town.sito-City  and  the  ('ohalt  Lake  mine.s.  headed  ]  Jan.  31.. 

rr  4  .14  1 _ _  .1  .;i  A  tho  list  for  the  month  with  600.76H  jmuiids  from  the  ;  Peh.  7. .  . 

Ill©  Toronto  uily  ©ounoil  has  uocidod  former  tnino  shipped  in  eight  ears,  and  201,040  |  Feb.  I4.. 


Jan. 

1915 

1914 

<  .  .  . 

.  $1,310,000 

SI. 8.50  000 

$.534,0110 

28 

8 

Jan. 

14..  . 

.  1,321.(MM) 

l..563.(H)(( 

•242.0(M> 

4 

Jan. 

21. .  . 

.  I,392.0(K) 

1,772.000 

381.000 

21 

Jan. 

31..  . 

.  1.880.0<H) 

2.534.000 

r).>4.(H)0 

8 

Feb. 

7. .  .  . 

1,440.000 

I.7.52.0(K( 

312.000 

\  7 

8 

Fob. 

14. .  . 

1.634J)0(> 

i.7;i:i,()(k.i 

99. (MM) 

5 

7 

Fob. 

21.. 

1,614.000 

1,796,<K)0 

182,000 

10 

Ffb. 

28. .  . 

1,81,5.000 

2.084.000 

269.000 

Mar 

*  .  . 

J.667,0(M» 

I.902.0H0 

235.1KHt 

1  ^ 

.3 

5Iar 

14.  . 

1,731.000 

2.168,000 

437.000 

20 

Alar. 

21  .  . 

1.738,000 

2.132,000 

394.000 

18 

4 

Mar. 

31  .  . 

.  2.504,000 

3.096,000 

532.000 

o 

.Apr. 

4  .  .  . 

I.766,0<K) 

2.237.0(M) 

471.000 

21 

0 

•Apr! 

14. 

1,107.000 

533.000 

23 

9 

.Aiiri 

21.. 

1.623.000 

2,100,000 

477.000 

22 

7 

April 

3U. 

.  2,071,000 

2.860.000 

786,000 

5 

A  lioiic  1 


Bobert  ^tem  i 

Stock  Brokers 


Front  St«  West 
TORONTO 

Forcupines  and  Cobalts 

Send  lor  Market  Letter  and  War  Map 


C.ihlf  Address:  " IX).\t l‘.AV  Ted.  .U..5125-512  i 

THE  DOMINION  MERCANTILE 
PROTECTIVE  COMPANY 

We  .speeialize  in  COl.LHCTIO.NS  and 
W  I  .VIUNG  I'l’  I.NSOIA  E.NT  JJSTATES. 
Save  ninney  liy  using  our  proiniJt  and 
i  .lieienl  .service. 

211  McOUl  Street  -  MONTREAL,  F.Q. 


CONSULTIxNG  ENGI.XEERS 


JACOBS  &  DAVIES,  Inc. 

CONSULTING  LNG1NEEK.8 
Montreal,  London,  New  Y'or 
Foundations.  Subaqueous  and  Land  Tunnels. 
Subways.  Bailways.  Harbours,  Water-Power 
Developments,  Examinations,  Reports. 
Montreal  Oflire,  Haetern  Townships 
Bank  RiiildiiiA* 


Cable  Addres.s:  “Engineer  Montreal” 
West.  Union  Code 

DE  GASPE  BEAUBIEN 

CONSULTING  ENGINEER 

28  ROYAL  INSURANCE  BLDG. 

Tel.  M.  824U  MONTREAL 


Tun  FiNANciAi,  'I’lMk.-i  liHH  1  hfj  largest 
circulation  of  its  class  in  C.vnada.  It  goc.s 
to  pc^le  who  have  money  and  who  spend 


&  Co.  I  Lake  of  the  Woods  Milling 
I!  Company,  Limited. 


by  cithtw  parl.y  it  had  been  ratitmd  by  the  ?:js.3,4.50  tvill  he' paid’ id  premiums  '  '  . 

Supreme  (  oiirl.  1  ho  volcr.s  vvould  have  to  the  first  year.  This  insurance  is  made  up  as  Kerr  i.ake 

decule  whether  or  not  they  wanted  follows:  McKinley  Darragh . 

rnunit*ipiil  ownership  of  the  street  railway  Four  Ihousaiul  nien  in  I  he  first  contingent  . 

lines  before  they  would  know  what  price  insured  io  the  NIotropolitan  (’onipauy  at  Timiskaming!  1  i  .!!!*.  1 ! ! 

have  it)  pay  for  llieni.  oach;  total  premium,  .$1 72,0(10:  total  Beaver . 


VtUlllUdliyy  LllllllCU.  Thti  compan.y  has  rcifcraled  il.s  willing-  insurance,’  $4,000.(M)0.  The  s“(^con(’l  eon- 

—  -  ness  to  sell  I  lie  lines  to  liie  eity  tor  tile  origrin-  tincrent  men  are  insured  in  two  eonipanies 

DIVIDEND  NOTICE.  j  al  (tfiVi;  of  .$24,!t0(l,00(),  all  hough  the  officials  The  Aetna  Life  has  issued  1100  policies  at 

Notice  is  hereby  given  that  yuarterlv  I  '  Under  $43  each  and  1  he  State  Life  230  policies  at 

Dividends  of  1  if., '3-  on  the  IVeferred  Stoek  I  I'lan  the  eity  can  get  <>oii(r()l  of  the  $43. 

and  of  2'  (,  or  tho  Common  Stock  of  Lake  |  hiws  as  soon  as  the  purchase  is  ratified  by  rpjjp  halaiu-e  of  the  second  contingent  and 
oi'' Tin:  Woop.s  Mii.li.n.'J  C’(>Mi'ANY  LIMITED  |  nialtcr  how  long  the  court  jiro-  the  third  eontingenl  are  included  in  the  offer 


Jan, 

7 

$743,522 

$797,368 

.Ian, 

14.  . 

779.745 

803,1  19 

Jan, 

21... 

795.830 

879.9(8 

•Ian, 

n. . . 

1.091.716 

1.285,798 

Fell, 

7. 

786. 15S 

87:t,3:!8 

Fell, 

1 1. . 

823,436 

8.53..58J 

Feb, 

J8. . 

898.  IS7 

918.061 

Alar, 

7  .  . 

852. 1 5 1 

!IOO,706 

Afar, 

14  .  . 

857.147 

1.016,088 

Alar, 

21  .  . 

857.937 

1.044.181 

Mar, 

31  .  . 

1,446,969 

1.462.696 

■April 

7 

LOOS, 320 

1. 041. .'{60 

April 

14.  . 

864. 65S 

1,(125,51.5 

Aivril 

21  . 

869.772 

9!i:t..502 

April 

30 

1 .263.028 

1  315.790 

.33.040  3.1 

I60..357  15  6 

1 2:1.7.30  12  4 

.52.762  4  0 


DIVIDEND  PAYMENTS 


have  been  declared,  pa.vable  on  Tiiesda.v, 
Lst,  Day  of  .hnie  191.'),  to  Shareholders  of 
record  at  tlii’  close  of  business  oil  Saturdav, 
May  22n(l  191.3. 

By  order  of  tho  Board, 

R.  NEILSON. 

Secretary. 


I  eoedings  may  drag  out. 

I  LONDON  STKEET  RV.  KARMNG.S. 


of  the  IMelropolifan  ('onipany.  accept cd  J''®*!'***" 


Of  Ibis  increase  $43. .839  came  from  passenger  traftle.  has  also  ])r 
3'liis  inerea.s(>  was  mostly  eansed  hy  ilie  first  year's  more  men. 
ofM'ralion  of  Sunday  service,  altliougli  llie  gross 
earnings  made  a  satisfaeiory  gain  even  without 
.Sunday  earnings.  3'li('  total  operating  exitenses  for  .lames  ] 
1914  amoimled  Io  $267,901,  an  Inerease  of  $32,984.  TJodire  coll 
Cost  of  power  for  transportation  showed  a  decrease  i'l  •* 

of  $3,701  for  Hu*  .vear.  hot  the  remaining  expense  filed  suit  ! 
ilenis  showed  increases,  as  follows:  way  and  .stnic-  directors  6 
lures,  .$.5,193;  cpiipmetit,  S4..363:  ear  service.  $23,-  TJoul  F’.stat 


■■  n  A  ail#  fii-  4%  ■  A  M  ■  Cost  of  power  lor  transportatlen  showed  a  decrease 
TUt  RflYAI  RANK  fir  nANAIlA  $3,701  nu-  Hic  year,  lull  the  remaining  expense 
I  III*  liW  I  Iwfc  Unillt  UI  Uflllfll/tf  items  sliovved  increases,  as  follows:  way  and  .stnic- 

_ _ lures,  .$5,193;  evpiipnietit,  S4..363:  ear  service.  $23,- 

.ov  ...  97i).  and  general  $3.1.50.  The  net  eariiin.gs  increased 

DJYIDEND  No-  111.  hy  $10,944  to  $107,994,  while  inleri>si  deductions 

- - -  itiereased  $'-’.835.  giving  net  income  of  $76,045,  an  verlllllo  bond  issue. 

v...,;-,..  ic  Iv-.-r.l,,-  1 1  „  Tx:. I  increase  of$8,l09  During  191  I  Hie  company  ex-  .  . 

ixoticp  IS  lu  rt  b\  gl\oii  I  lint  a  Dividend  pendv'd  $17,912  in  eonstriielion  and  cqniivineiit, 

of  Three  per  cent,  (being  al  l.he  rate  of  The  total  revenue  passengers  carried  in  1914  were 

Twelve  percent,  per  annum)  upon  the  Paid-  $10,280.44.8.  as  compared  to  9.0T.s,489  in  I9l;i,  and 
up  Capital  Stociv  of  this  Bank  has  been 


Real  Kstafe  and  Terminal  Co.  for  an  in- 


CANADIAN  CLEARINGS. 


I  ,.r>  Coisbul  vstnel-  of  (llic  Robl-  kou.  V _  tb^  transfers  m  the  two  years  were  1.607.96:1  and 

I  up  (.apilal  Stock  Ol  tins  Hank  has  been  p  102. ,502.  Tlie  net  earnings  per  ear  mile  decreased 

declared  for  Uie  current  quarter,  and  will  from  6. 13  cents  in  191.3  to  .5.66  cents  in  loi 

be  payable  at  the  Bank  and  Its  Branches  — - 

1  on  and  after  Tiiescla.v,  the  1st  day  ot  June  British  GoveriiTuenL  has  requis 
I,  ne.xl,  to  iShareholders  of  record  of  13tb  entire  supplies  of  meat  from  .Xustrr 

I  May.  New  Zealand.  There  are  said  to  1 

By  order  of  the  Board  7.000,000  bushels  of  wheat  in  Canad 

I  1^  PEASF  able  for  export  at  the  present  time. 

General  ^lanager.  . .  - — 

Montreal,  P.Q.,  April  16.  1913.  Ll/>l  I  l\ 


Tlie  net  e.trtilhgs  per  ear  mile  decreased  1  change  from  1915.  and  for  week  lo  April  22,  were  as 
nts  in  191.3  to  .5.66  cents  in  1911.  I  follows:  .  .  ... 


Montreal 

British  Governruent  has  requisilioned  Toronto  , 
entire  supplies  of  meat  from  .Xustrnlia  and  Vancouver 
New  Zealand.  There  are  said  to  be  only  Ottawa... 
7.000,000  bushels  of  wheat  in  Canada  avail-  Calgary  . 
able  for  export  at  the  present  time.  ’  '  §H^^!^ion 


ESTABLISHED 


HOLLINGER  GOLD 

MINES,  LIMITED 

(Ho  Personal  Liability.) 


Quebec . 

Edmonton .... 

Hamilton . 

Victoria . 

Halifax . . 

Kegiha . ^  ■ 

London. 

St.  .lolin . 

Saskatoon .... 
Moose  Jaw .  . . 


\pril  29  n  or  I. 

$49,032,000  D  1.5  4 
.32,'209.000  O  24  5 
24.602,1100  n  3.9 
5.306,000  D  .35  9 
4.383.000  I  19.6 
2.444.000  D  29  2 
2,469  (100  D  12  7 
1.814,000  D  12.7 
2.622.000  D  9  7 
1.700,000  D  .32  O 
1,. 509.00(1  D  22.1 
1.129.000  1)  32  2 
1,408.000  D  9  2 
1,316,000  D  6  4 
755.000  D  32.5 
654,000  D  17.3 


.5  pri  I  22 
$49, .5.50.000 
.3,5.964,000 
35.722.000 
4,885,000 
4.578.000 
.3.108,000 
2.609.1X10 
2,094,000 
2,947,000 
1.69.3.000 
1.972.000 
1.324.000 
1,67.3.000 
1.5:i9,0(M) 
798,000 
781,000 


Quarterly 

STOCK 

rate  Payalile 

Record 

Brazilian . 

1  'A<-„ 

June  1 

.April  31) 

Sterling  Bank . 

Alay  1.5 

-April  111 

Penmans,  com . 

1% 

May  1.) 

Alay  5 

KiTr  Lake . 

are 

.Iitne  L> 

June  1 

Can.  Converters. .  .  . 

Alay  15 

.April  30 

Royal  Bank . 

3% 

Juno  1 

Afay  15 

Union  Bank . 

2% 

June  1 

Alay  17 

Kaministiquia . 

1  ‘4"o 

Alay  1.5 

.April  30 

Alontreal  Power. .  .  . 

2  >,'•:, 

Alay  15 

April  30 

Can.  Cement,  pfd.  . 

1  W'o 

Alay  17 

.April  :i0 

Bank  of  Alontreal .  . 

June  1 

.April  30 

B.C.  Packers  (h.y.l. 

May  21 

Afay  9 

Ouobec  Bank . 

1 

June  1 

May  15 

Dom.  Bridge . 

1 

May  15 

•A  pril  ;10 

Rank  of  Commerce. 

2Ji+I 

June  1 

-Alay  17 

Bank  Hochelaga.  .  . 

2 

J  une  1 

Alay  15 

Bank  Hamilton.... 

3‘y, 

June  1 

Alay  22 

Detroit  United . 

1 

.lune  1 

Alay  15 

Bank  of  Toronto. .  . 

2^4% 

June  1 

Alay  14 

Illinois  Tr..  com  ... 

Alay  15 

Alay  1 

Bank  of  Ottawa . 

3% 

June  1 

May  18 

Lake  of  Woods,  com 

2'*,' 

.liiiie  1 

Alay  22 

Lake  of  Woods,  pfd. 

1  s'i 

.lune  1 

Alay  22 

International  Nickel. 

June  1 

Alay  14 

Hollinger . 

4% 

Alay  20 

Alay  13 

- 

CANADIAN  NORTHERN  RAILAVAY. 

Jan.  7....  $20.5.400  $364,70(1  $159,300  4.3  7 

Jan.  14.  ..  239,000  362.800  12.3,000  3.3  8 

■Ian.  21....  212, '200  :!I3.3(||1  101,000  32  3 

.Ian.  31....  294,200  .530.200  236.00(1  44.5 

Feb.  7....  237.(MIO  .303,100  70.200  23  O 

Fcl).  21....  •294.(XMI  336.600  42.600  12  6 

F<vb.  28. .  .  .  :i2l,900  :i7l.200  .50,:i(M)  |:t  6 

Mar.  7...  283.700  319,400  .3.5  700  II  1 

Mar.  14...  29:(,soo  :(30..5(iii  36.()oo  i)  i 

Mar.  21...  .'ilH.CMIO  iClO.iiOO  36.060  SO 

Mar.  31...  497,100  .5.52.400  55,:S()0  10  0 

.April  7...  ;i:(5.7()o  37i,()oo  ;i5.:i(ki  95 

-April  14...  :142,409  367,400  2.5.00(1  6.8 

April  21  .  ,  .  321,000  366,200  45  200  12  I 

.April  30.  .  .  429.<X)()  .50,>.4(M1  75,700  14.9 

Of  20  of  the  largest  railroad  systems  in  the 
U.  S..  only  three  have  the  same  presidents 
in  1915  that  they  had  in  1905.  Practically 
all  the  new  presidents  have  risen  from  the 
ranks. 

Offlrc  aecominodaiion  for  Profe.ssional  man,  use  of 
telephone,  stenographer,  etc.,  in  modern  offlee  huild- 
ing  in  St.  .lames  Street.  .$,50  per  month,  .Apply 


BRADSTREET’S 


DXTXDEHD  HO.  34,  3'ota! .  133,357,000  D  17.4  151,244,000 

The  regular  four-weekly  dividend  of  4% 

upon  the  outstanding  capital  stock  has  been  CANADA’S  GREAT  MOUNTAINS  DEPICTED 


SUBSCRIPTION  BLANK 

FINANCIAL  TIMES  PUBLISHING  CO.,  Limited. 

P.O.  Box  1627,  Montreal. 

GENTLEMEN:  Enclosed  find . .77777777. ..for  . 777777777777777 

for  which  send  The  Financial  Times  for... 7. 77.... . .....7.... to 


Office.s  Throughout  the  Civilized  'World. 

OFFICES  IH  CAHADA 
Calgary,  Alta.  I  'Vaaconvar,  B.C. 
Edmonton,  Alta.  I  Hamilton,  Out. 


Calgary,  Alta.  'Vancouver,  B.C. 

Edmonton,  Alta.  Hamilton,  Out. 

Halifax,  H.S.  Montreal,  Que. 

London,  Ont.  Quebec,  One. 

Ottaxira,  Out.  Toronto,  Out. 

St.  John,  H.B.  TVlunlpeg,  Man. 

Keputatioii  gained  by  long  years  of 
vigorous,  conscientious  and  success¬ 
ful  work. 

JOHN  A.  FULTON 

SuperlnApiAMlt  •  •  MOHTHBAZb 


declared  payable  20th  MAY.  1915,  on  which 
date  cheques  will  be  mailed  to  shareholder-s  of 
record  at  the  close  of  bu.siness  on  13th  MAY, 
1915. 

Dated  6th  MAY,  1915. 

S.  A.  SUHEAP, 

Secretury-’l'i-easurer. 


W.J.McCOY&CO. 

Auditors  and  Assicnees 
61S>616  C.P.R.  Biiildiui  Toronto 


IN  NEW  PUBLICATION. 

The  Grand  Trunk  System  has  just  issued  a  book¬ 
let  jvhich  takes  high  rank  amongst  railway  literature 
In  general.  This  publication  is  entitled  “The  North 
.American  Alps”  and  is  descriptive  of  that  magni¬ 
ficent  territory  in  the  Canadian  Rockies  wliicb  has 
Mount  Robson  as  its  centre,  and  which  includes  two 
great  mountain  parks  wltli  scores  of  glaciers,  water¬ 
falls  and  flower  strewn  valleys.  The  illustrations 
are  especially  line  in  this  brochure,  presenting  for 
the  flrst  time  many  of  the  beauties  of  the  region 
recently  opened  up  by  the  Grand  Trunk  Pacific 
transcontinental  line.  I'ravellers  taking  ,a  trip  to 
the  Pacific  Cnast  should  see  this  great  aiptne  pla.v- 
grdund  so  well  depicted  In  this  booklet. 

A  copy  mgy  be  had  free  on  ajipltcatton  to 


mi 


NAME. 


ADDRESS. 


Snbacriptivmat  In  Canada*  $2*00  a  3rearidl*3S  far  ais  montbu.  In  Great  Britain* 

Da  a  yaari  4a  6cl  far  alz  monthaa  In  U«S*»  $2«&0  a  yaart  $1*50  for  aix  mantba. 

) 

Make  all  Cheques,  Drafts  and  Money  Orders  payable  to  the  Company.  / 


